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problem of wartime taxation. 








Business activity is expanding rapidly. Raw material prices con- 
tinue to feel the effects of speculative buying, which in turn is per- 
haps based to some extent on expectation of repeal of the arms em- 
bargo. Although repeal will probably be voted, the opposition to it 
may be greater than generally expected. There is also a possibility 
that Congress will insist on looking into other matters, such as the 
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What are the similarities and 
the differences of the 1914 
Market and the present one? 


Elmer C. Walzer, Financial Editor 
of the United Press, describes them 
for you in this book which tells what 
happens to stocks, bonds, money, 
real estate, business, salaries, etc. 
in wartime—whether we participate 
or not—and what you can do to 
safeguard your own interests. Read— 
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HERE may be some trouble in get- 

ting the arms embargo repealed. 

This is the most significant devel- 

opment of the week, outside of con- 

siderable further evidence of the strength 

of the forward movement in industrial ac- 

tivity that began with the outbreak of 
war in Europe. 

Senator Borah is still resolutely opposed 
to repes'. He is even more bitterly op- 
posed to repeal without debate, something 
that President Roosevelt is said to want 
in order to avoid an appearance of lack 
of. national unity. One reason why the 
Senate Foreign Relations Committee voted 
to postpone neutrality legislation at the 
last session is said to have been opposi- 
tion to giving the President more power. 
The President’s present desire for repeal 
without debate has evidently stirred up 
similar opposition. Senator Borah, at any 
rate, has made it clear that he thinks the 
question of repeal is important enough to 
be debated thoroughly, regardless of what 
anybody thinks about implications of lack 
of national unity. 

Senator Capper (also a member of the 
Foreign Relations Committee) is also still 
against repeal. In response to a request 
for his present views, Senator Capper 
wired THE ANNALIST as follows: 

I am for the Neutrality Act as it now 
stands and especially the embargo on war 
supplies. The act should not be weak- 
ened by amendments making it less neu- 
tral. This is a war over European bound- 
ary lines. It is not our war. We can and 
must stay out. 

This statement represents in a nutshell 
the views of the isolationists. The pre- 
ponderance of political opinion is that the 
strict isolationists are now in a minority, 
and that repeal of the arms embargo, with 
or without the cash-and-carry provision, 
will be voted. 


Some of those of the Foreign Relations 
Committee in favor of repeal are equally 
emphatic in their opinions, as shown by 
the following responses from three other 
members: 


SENATOR GREEN—My present position 
as to this miscalled [Neutrality] act is 
the same as it has been throughout— 
namely, I favor a change and preferably 
along the lines recommended Ly Secre- 
tary of State Hull. 

SENATOR PEPPER—In the interest of our 
country’s safety and security and to keep 
us out of war I think it imperative that 
we amend the existing Neutrality Law in 
accordance with the President’s proposal. 

SENATOR THOMAS—If the President calls 
a special session and recommends changes 
in the Neutrality Act I shall support his 
recommendations. I believe that any 
modification which would be made now 
since the act has been invoked will be in 
accordance with definite recommendations 
based upon actual facts resulting from 
administration of the law. 


Hence the outlook is for repeal, but 
over the opposition of the isolationists, 
and not without considerable, possibly pro- 
longed, debate. In addition to the uncer- 
tainty in financial circles which prolonged 
debate might cause, the implications of 
the following paragraph in The New York 
Times of Sept. 12 seem important enough 
to supply some italics: 


Senator Borah objected, moreover, to 
confining the special session to considera- 
tion of the Neutrality Act revisions. He 
thought Congress would inquire into all 
developments and policies, and probably 
would desire to stay in session throughout 
the crisis. Speaking for himself, the Sen- 
ator said he would want to know about 
the new National Resources Board—its 
functions and plans and the authority for 
its creation. He also suggested that Con- 
gress might insist upon considering such 
questions as wartime taxation and anti- 
profiteering legislation. 

Senator Borah, of course, is not alone 


in thinking that Congress may want to 
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Aug. July. June. 
Industrial production.. -*104.0 102.0 98.0 
_ Consumers’ expenditures 101.1 7100.0 96.4 
peeriment store sales.. 89.0 86.0 86.0 
Employment ............ 92.3 190.5 91.3 
Payrolls _ a aeress *87.5 {85.7 85.4 
wages eee 4102.6 102.5 
Cost of living............ 83.5 83.3 
Wholesale R ces.. *74.5 4.9 75.1 
farm income?l...... 70.6 74.1 
—— income$........ 83.5 83.5 
a  saeeagun 
“Wonthty | SS 72.4 66.1 66.2 
ving average.. a 68.2 67.9 
*Estimated. tRevised. " $1924-29—100. §1929=100. 
consider wartime taxation. Godfrey N. 


Nelson, in The New York Times of Sept. 
10, said: 

Although the present position of the 
United States, both nationally and inter- 
nationally, is wholly different from that 
which existed in 1916, the broad principles 
of Federal taxation have not materially 
changed. And if the industrial situation 
should repeat itself because of the pres- 
ent European war, it is not unlikely that 
the Federal Government will seek to avail 
itself of some form of war taxation for 
gocial as well as fiscal reasons. 

In some ways the need for any imme- 
diate imposition of special war taxes 
would seem to be less than in the World 
War. The scale of taxation today is far 
heavier than at the outbreak of the World 
War, and its nature is such as to be 
likely to bring in a tremendous in- 
crease in Federal revenues, without spe- 
cial taxes, in the event of a further rapid 













































are at the highest level in the country’s 
history, and both for that reason and be- 
cause of the sweeping nature of social leg- 
islation in recent years, there would seem 
to be far less need for immediate tax leg- 
islation for social purposes. Nevertheless 
it is quite possible that such circumstances 
will receive scant consideration if corpo- 
rations generally begin to make large 
profits from wartime orders. 

It begins to look, moreover, as if cor- 
porations will begin to make large profits 
much more quickly following the outbreak 
of war in 1939 than in 1914. One reason 
for this is that on the eve of the invasion 
of Poland business activity in the United 
States was showing gradual but none the 
less widespread recovery from the reces- 
sion that began in December, 1938. The 
general position was as shown on the 
accompanying chart of “Recent Economic 
Changes.” By the end of August, it may 
be estimated, industrial production hades 
recovered nearly if not all the ground lost 
in the recession. Department store sales, 
which had lagged in June and July, showed 
marked improvement in August. Factory 
employment and payrolls, which at no 
time had been as adversely affected by the 
recession as might have been expected, 
showed further improvement. Total con- 
struction contracts, seasonally adjusted, 
reversed their downward trend, and by 
an amount sufficient to bring about a 
slight rise in our trimestrial moving av- 
erage. 

That all of the statistical series included 
in the “Recent Economic Changes” chart 
will show sharp increases for September, 
with the possible exception of construction 
contracts, is clearly indicated by weekly 
figures for the first two weeks. Some 
observers seem to fear that the recent 
expansion in certain industries, particu- 
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transfer of business whereby some indus- 
tries are being hurt by the outbreak of 
war, offsetting the gains in the industries 
that have received so-called wartime 
orders. There seems to be little justifica- 
tion for any such assumption. The present 
expansion is a general business expansion 
in which practically all kinds of business 
will presently participate except those, 
such as the motion-picture industry, which 
have suddenly been cut off from impor- 
tant foreign markets. The chief danger 
seems to be an overenthusiastic infla- 
tionary discounting of this improvement 
in business, whereby some unexpected 
adverse development, such as delay 
over repeal of the arms embargo, might 


precipitate a break in the markets that 
might in turn put a damper on general 
business optimism. 

Business expansion is now gathering 
momentum so rapidly as to resemble that 
of March-to-July, 1933, at least on the 
basis of the speed of the advance thus far. 
If the business index and the cyclical price 
index continue to follow the 1933 pattern 
for a number of weeks, there will of 
course develop reasonable grounds for ap- 
prehension over the possibility that the 
present expansion will be followed by @ 
reaction similar to that which followed the 
1933 advance. But it is too early to say 
with any degree of assurance whether 
such a pattern will actually develop or 
whether, on the contrary, the present ex- 
pansion is the beginning of a period of 
sustained activity similar to that which 
took place in 1915-17. Wall Street appar- 
ently is firmly convinced that the wartime 
precedent, rather than the 1933 experi- 
ence, is the more reliable guide. 

D. W. ELLSWORTH. 
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For extension of this chart back to 1919, see The 
Annalist of Nov. 16, 1938, p. 658. For detailed 
explanation, see The Annalist of May 10, 1939, 
p. 695. 
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But Widespread Expansion | 


By S. L. MILLER 


HE actual’ waging of war in 
Europe and its implications of 
boom business conditions has, in 
the last fortnight, greatly over- 

shadowed the fact that business has been 
staging a recovery of its own on domes- 
tic account alone. The Annalist Index of 
Business Activity, like most of the other 
leading business barometers, has ad- 
vanced steadily since May, 1939. In 
August, it reached 94.1 per cent of nor- 
mal, a new high record for the year, and 
came within a point of the 1938 peak 
of 95.2 in November. The August index 
number compared with 92.1 in July and 
represented a gain of about 14 per cent 
over the 82.9 registered in August, 1938. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


“998; “1938. “Toss: 
82 81.5 





Freight car 1 lenin  OTEe 7 80.9 
Miscetlan aa ~ SE Re 75.8 75.0 75.3 
CUUEE -e Sunchevinceeadacies 96.4 94. 92.2 

Electric power production. “108. 8 7101.2 _ 101.0 

Manufacturing ............ 92.5 90.9 
Steet ingot production. . 33 781.1 73.8 

Pig iron production...... 96 87.1 77.2 

_ . aca *121.1 4132.5 118.4 
Cotton consumption..... *137.3 119.8 124.3 
Wool consumption....... *99.4 112.2 131.1 
Silk consumption........ 63.2 57.5 59.2 
Rayon consumption...... 103.1 124.1 129.6 

Boot and shoe product... ... 128.6 1121.2 

Automobile production.... *32.6 62.0 77.4 

Lumber production....... 79 Tl 75.7 

Cement production........ ey 68.5 62.4 

ER ic cucaskaeee ‘ul, aaa 76.8 {77.3 
Zinc production. . re. ae. 
Lead production. . Wer) Wi eae wigs 81.0 184.2 

Combined index........... *94.1 92.1 491.5 


*Subject to revision. tRevised. 


A glance at the chart of the combined 
index will reveal that there has been a 
substantial increase in business in the 
last two months since the uprush of June. 
The August gain itself is largely the re- 
sult of good advances in railroad traffic, 
electric power production and iron and 
steel output. Each one of these indices 

TABLE Il. THE COMBINED INDEX 


SINCE JANUARY, 1933 
1939. 1938. 1937. 1. -. ane. 1933. 


Jan. .... 92.3 79.5 104.3 79.6 67.5 
Feb. .... 89.7 78.5 105.7 $9.0 867 83.2 66.1 
Mar. .... 90.1 77.5 106.9 89.5 84.4 84.6 62.5 
Apr. .... 86.6 74.1 107.1 94.1 82.8 85.9 69.2 

ay .... 86.3 73.8 109.0 95.9 81.8 86.4 77.3 
June ....791.5 74.3 107.8 97.6 82.0 83.8 87.5 
July ....¢92.1 79.0 108.9 102.4 82.7 78.0 94.0 
Aug. ....°84.1 82.9 111.2 102.5 84.9 75.1 87.5 
Sept. .... ... 85.2 106.5 102.9 86.1 71.4 82.0 
Oc 88.9 98.5 103.3 89.1 746 78.5 
Nov. .... 95.2 87.8 107.1 92.0 76.0 75.3 
Dec. .... 95.0 81.3 110.5 96.7 824 77.5 


*Subject to revision. tRevised. 
is a barometer of the operations of all 
industries, i. e., almost another business 
index itself, so that tne advance of all of 
them during August is definitely indica- 
tive of a broad rise in business—especially 
in those indices for which there are no 
available output figures. This advance 
was sufficient to counteract the slump in 
some of the textiles and in automobiles. 

Freight traffic in August was well 
maintained. Loadings of miscellaneous 
freight reached 1,182,000 cars. Total 
loadings exceeded 3,000,000 cars. After 
the usual statistical refinement (adjust- 
ments for the number of business days 
and for seasonal variation), our indices 
of miscellaneous and other car loadings 
rose to 75.8 and 96.4 per cent of normal, 
respectively. The “other” loadings index 
reached a new high level since October, 
1937, whereas miscellaneous loadings have 
shown no appreciable recovery in 1939, 
the low point being 74.8 in May. This 
state of affairs is indicative less of a com- 
parative inactivity in the lighter manufac- 
turing industries than more of a switch 
to shipments of these kinds of products 
by means of trucks. The low level of 
motor car output is also a factor in the 
comparatively poor showing of the mis- 
cellaneous loadings index. 

* Our electric power index is estimated 





at 103 for August, another new high point 
since October, 1937. The advance between 
July and August came to 1.8 points dur- 
ing a month when residential consumption 
of power usually falls. The excellent show- 
ing of electricity output is primarily an 
indication of increased industrial opera- 
tions in thousands of plants in a wide 
variety of industries. 

The iron and steel industry reached the 
best levels for the year in August. Ingot 
production totaled 3,764,000 gross tons, 
the highest monthly output since Septem- 
ber, 1937. Our index rose some 6 per cent 
from July to August, and was almost 50 
per cent above the level of last year. The 
industry as a whole operated at a rate of 
62.22 per cent of capacity. 

There has been no material change in 
the steel situation in August from July, 
as far as the sources of demand are con- 
cerned. Miscellaneous use of steel from a 
wide variety of industries has largely ac- 
counted for the marked improvement over 
last month and last year. Such industries 
as construction, shipbuilding and machine 
tools have taken notable tonnages of 
finished steel, but the railroads and the 
automobile manufacturers have lagged— 
although some work on automobile orders 
has been done. 

Pig iron production rose even faster 
last month than steel ingot output, prob- 
ably because of the advance in steel scrap 
prices. August production reached 87,018 
tons per day after seasonal] adjustment, as 
compared with 78,440 in July and 47,528 
tons in the corresponding month of 1938. 
The gain over a year ago was about 85 
per cent, 

The automobile industry is in an excel- 
lent position despite the sad output fig- 
ures that have been released weekly and 
monthly. Although production, according 
to an estimate of the American Automo- 
bile Manufacturers Association, fell below 
100,000 cars and trucks last month, it 
managed to surpass slightly last year’s 
output in the same month. The curtail- 
ment, of course, is little more than sea- 
sonal. It is merely coincidental to the 
change-over to 1940 models. 

The Annalist Index of Textile Activity 
rose more than 7 per cent last month, 
largely because of a very sharp increase 
in cotton consumption. Mill use of cotton 
in August jumped phenomenally to 645,000 
bales, according to an estimate of the New 
York Cotton Exchange, and compared 
with 521,405 in July and 561,406 in Au- 
gust, 1938. After the usual seasonal and 
per diem adjustments, our index reached 
a new high level since September, 1937. 

The steepness of the August expansion 
in mill activity is a little perplexing, inas- 
much as domestic mill sales have been 
relatively light in August. Evidently the 
heavy bookings of June and July have 
been worked off. Another stimulus to out- 
put has been the decline during August of 
raw cotton prices at a time when quota- 
tions on standard unfinished goods have 
been maintained or increased, bringing 
about a widening of mill margins. 

The rayon market was rather quiet in 
August. Our index of rayon consumption 
fell 17 per cent from the July level. Total 
consumption for the first eight months of 
1939, however, reached a new all-time 
high record of 225,400,000 pounds, accord- 
ing to the Rayon Organon for September. 
This was a gain of 34 per cent above the 
168,000,000 pounds consumed last year, 
and one of 5 per cent over the 1937 tota! 
(for the same eight months) of 213,80u,- 
000 pounds. 
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This is the first of two articles. 
HORTLY before its session ended in 
July the Congress authorized the es- 
tablishment of a committee to make 
a sweeping investigation of the mon- 
etary and banking system of the United 
States, with a view to reformatory legisla- 
tion when the Congress reassembles. The 
authority came through a resolution spon- 
: sored by Senator Wagner, chairman of the 
'— . Senate Committee on Banking and Cur- 
4 rency. 


been urging provision for an impartial 
inquiry, preferably by a non-political com- 
mittee of experts. They were actuated by 
two general lines of reasoning. In the 
. | first place, a mountain of legislative 
| enactments and administrative rules and 
regulations affecting money and bank- 
: ing has been put into force since 1929. 
"| Many of these provisions were of an emer- 
gency character, dictated, it was thought, 
by immediate necessities rather than ob- 
jectively and deliberately determined as 
ae best for long range or permanent employ- 
\_ment. Many were revolutionary in char- 
acter, deserting tenets heretofore held 
fundamental to our system and ideals, 
and adopting theories and devices that our 
ancestors, even within the previous dec- 
ade, would have abhorred. ‘ The new in- 
stitutions have now had some experience, 
their strength and weaknesses have been 
“discovered and proper reforms and ar- 
ticulation into a concatenated effective 
whole can be worked out. 

Aside from this emergency aspect, the 
past decade has witnessed a remarkable 
shift in the philosophy, on the one hand, 
as to what functions it is proper for the 
government to undertake, and, onthe 

. other hand, as to the desirability of re- 
stricting private initiative and activity 
in finance. Furthermore, instead of the 
internationalism that dominated the pre- 

’ war world, and under which the gold 
standard prevailed and functioned so well, 
@ rank nationalism now prevails through- 
out the world and currencies are “man- 
aged” for nationalistic, atmost militaristic 
ends. 

In the light of the emergent and revolu- 
tionary character of the monetary and 
banking legislation of the past decade and 
of the decidedly changed conditions in na- 
tional and international affairs, strong 
pressure has been brought upon the Con- 
gress to re-examine the whole situation, 
and to determine what of the emergency 
institutions shall be retained, what 
changes in structure and policy are desira- 
ble if they are to be a part of our per- 
manent system, how the new institutions 
can be effectively articulated with one an- 
other and with the old, how inconsisten- 
‘cies in policies can be eliminated, and 
whether the whole financial and monetary 
System can not be welded into an effec- 
tive whole. 


Original Theory Abandoned 

Among the most striking changes which 
the investigating committee will note are 
the nearly complete abandonment of the 
Original theory and method of the Fed- 
; eral Reserve System, the decided decline 
in importance and utility of the Federal 
Reserve Banks, and the serious situation 
into which the whole system is being 
driven by easy money. The founders of 
the Federal Reserve System had in mind 
four leading objectives; (1) The replace- 
ment of the old bond-secured, inelastic 
national bank notes by an elastic note 
fesue, with the volume of notes varying 
according to the needs of business as ex- 
— by the amount of trade paper 
» discounted at the Federal Reserve Banks 









For several years. many groups have - 


Abandoned, Functions Lost 


By RAY B. W 
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4 
and pledged to support the notes; (2) the 
mobilization of the reserves against bank 
deposits, taking them from the reserve 
city banks, which in emergencies failed 
to give adequate support to their corre- 
spondents, and concentrating them in the 
Federal Reserve Banks, which would 
surely succor and sustain the member 
banks in difficult times; (3) the divorce 
of the commercial banking system from 
the long-term capital market, particularly 
ending its dependence upon the stock mar- 
ket as an outlet for seasonally and cyclic- 
ally idle funds; (4) the creation of a cen- 
tral bank system, privately owned and 
operated, subject only to the general 
supervision of the Federal Reserve Board 
at Washington. During and shortly after 
the World War the Federal Reserve 


ESTERFIELD 


collateral for notes; but at present the 
Reserve Banks’ total holdings of bills dis- 
counted are $3,614,000, and of these $3,- 
491,000 are pledged against the $4,750,- 
545,000 notes. It is impossible for so in-| 
finitesimal an amount of eligible paper to 
give elasticity to the notes. 


Reserves Redundant 


The purpose of mobilizing the reserves 
of the member banks, concentrating them 
in the Federal Reserve Banks, and there- 
by making them more effective in time of 
need, is also indifferently realized. While 
the Federal Reserve Banks are carrying 
all the reserves legally required of mem- 
bers, plus excess reserves to the utterly 
unprecedented amount of $4,212,000,000 
(May average), the interbank deposits of 














Table I. Earning Assets and Current Earnings of the Federal 
Reserve Banks for 1928 and 1938 


Average 

-—Earning Assets on Dec. 31—, ——Earnings During Year—. Yield on 
Amount Amount Avge. Daily 

(Thou- Percentage (Thou- Percentage Holdings 
sands of Dollars) of Total sandsof Dollars) of Total (Per Cent). 
1928. 1938. 1928. 1938. oan 9 row rr = ry 

Discounted bills...... 839,942 3,971 57.2 0.15 . 61. i 0 < 
Purchased bills....... 327, 549 223 0.02 13,021 20.9 0.00 3.97 0.48 
U. S. Govt. securities. 297,499 2,564,015 20.2 99.22 10,828 34,446 17.4 95.00 3.64 1.34 
Industrial advances.. ...... 15,644 as. no « sane 993 2s: | oe .- 5B 


rer ey 1,467,371 2,584,179 100.0 100.00 


a 


62,275 36,261 100.0100.00 4.24 














authorities assumed an additional and 
bigger function, namely, that of credit 
control, influencing the volume of credit 
for the attainment of various objectives, 
such aS the stabilization of prices, pro- 
duction and foreign exchange, the regula- 
tion of stock-market speculation, the 
restoration of the gold standard and as- 
sistance to the Treasury. 

The Wagner Committee will find that 
these objectives of the founders of the 
Federal Reserve System are not realized 
today. It will find, in the first place, that 
the original theory as to the security and 
elasticity of the Federal Reserve note is 
completely abandoned. Instead of the 
notes being secured by pledge of 100 per 
cent (in value) of short-term commercial 
paper plus 40 per cent in gold, they are 
now secured as follows: 

Federal Reserve notes issued to 


the Federal Reserve Banks, as 
si. es $4,750,545,000 


Collateral held by the Reserve 
Banks as security for notes 
issued to them: 

Gold certificates on hand and 


due from the Treasury....... $4,872,500,000 
ND MIN co '5:0:6'0'bs0855000bees 3,491,000 
Total collateral.............. $4,875,991,000 


The gold collateral is seen to exceed the |) 


volume of notes; and, of the total col- 
lateral, the eligible commercial paper 
amounts to 0.072 per cent. The notes are a 
first lien on all the assets of the Reserve 
Banks; but at present (May 19), of the 
$16,976,000,000 of assets, $15,787,000,000 
consists of gold and government securities. 
The gold really consists of “gold certifi- 
cates in vault and due from the United 
States Treasury,” and by law the Secre- 
tary of the Treasury may at his discretion 
redeem these certificates and the Presi- 
dent may at his discretion and within 
stipulated range determine the size of the 
dollar in which they may be redeemed. 
Quite obviously the Federal Reserve notes 
are mere Treasury notes at the present 
time. The notes were supposed to acquire 
elasticity through the rediscount by the 
Federal Reserve Banks of member banks’ 
customers’ paper and the pledge of this 
paper with the Federal Reserve Agent as 


member banks are now greater in abso- 
lute amount ($6,950,000,000 on March 29) 
and relative to other deposits ($36,089,- 
000,000 on March 29) than at any other 
time in history. Instead of the reserves 
being efficient they are now ‘redundant 
and a burden on the whole system. 
) The effort to divorce the commercial 
~ banks from the long-term capital market 
has been successful only im a superficial 
institutional sense, that is, national banks 
were required to divorce themselves from 
their investment affiliates and to refrain 
from underwriting, restrictions are laid 
on brokers’ loans, etc. Nevertheless the 
long-term capital market exercises a 
larger influence in our commercial bank- 
ing system than ever before, for 99.22 per 
cent of the earning assets of the Federal 
Reserve Banks consist of government secu- 
rities and an additional 0.5 per cent con- 
sists of long-term industrial advances and 
discounted bills secured by United States 
Government obligations; and of the mem- 
ber banks’ earning assets 59.3 per cent 
consists of securities, 8.6 per cent of real 
estate loans, and 4.9 per cent of loans 
against securities—a total of 72.8 per cent. 
The objective of creating a central bank 
“ system, privately owned and operated, 
‘subject only to the general supervision 
of the Federal Reserve Board and admin- 
istered according to the needs of agri- 
culture, industry and commerce has been 
thwarted, for the administrative authori- 
ties of the Federal Reserve System are 
now absolutely subservient to the Treasury 
and the policies of the Board of Gov- 
ernors are dictated by the Administration’s 
broad social, economic and political ob- 
jectives. 


Expensive Institutions 


Let us examine the situation more in- 
timately. The Federal Reserve Banks are 
expensive institutions. Undoubtedly, their 
number might be reduced and the nation’s 
business be handled as expeditiously and 
effectively, and surely at less cost, if 
eleven of the twelve banks were reduced 
to branches and if the board of directors 
of the one bank replaced the present Board 


Twilight of the Federal Reserve System: Objectives 


of Governors of the Federal Reserve Sys- 
tem. The heavy expense of operation is 
the price paid by our people for the bene- 
fits supposed to be derived from a regional 
system with its modicum of local 
autonomy. 

In spite cf the heavy operating cost, 
however, the system has enjoyed net earn- 
ings every year except the first. The 
aggregate net earnings for the first 
twenty-five years of its existence were 
$610,012,000, which was distributed as fol- 
lows: 


Dividends to members............. $170,204,000 
Franchise tax to the government, 
before the tax was repealed in 
Reimbursements to the Treasury 
of short-term advances 
Net transfers to surplus........... 


149,138,000 


821,264 
289,848,843 

The sources of earnings changed radi- 
cally during the past decade. It will be 
observed from Table I that whereas in 
1928 79.5 per cent of earnings was derived 
from bills discounted and purchased in 
open market, only 0.34 per cent was 80 
derived in 1938; but that whereas only 
20.2 per cent of earnings came from gov- 
ernment securities in 1928, 95 per cent 
accrued from that source in 1938. This 
change in source of income is consonant 
with the change in relative distribution of 
the earning assets. 


Portfolio Yields Declining 


Another highly significant fact’ shown 
by Table I is that the average yield on 


average holdings of the different forms’ 


of earning assets is not only very low in 
recent years, but rapidly declining: in the 
decade the average yield on the total 
portfolio declined from 4.24% to 1.37%, 
on discounted paper from 4.56% to 1.42%, 
on purchased paper from 3.97% to 0.48%, 


and on government securities from 3.64% ° 


to 1.34%. Since 1935 the declines of yield 
on these respective types of assets have 
been from 1.68% to 1.37%, from 2.14% to 
1.42%, from 0.73% to 0.48%, ahd from 
1.64% to 1.34%. The trend is still. down- 
ward, with no prospect of direction change 
except as the outbreak of a world war 
might effect. Although the daily aver- 
age holdings of bills and securities in- 
creased the last four years from $2,469,- 
542,000 to $2,590,597,000, or $121,055,000, 
the earnings declined from $41,473,000 to 
$35,404,000, or $6,069,000. 

When the scheme of Federal insurance 
of deposits was established in 1933 the 
Congress required each Federal Reserve 
Bank to subscribe to class B stock of the 
Federal Deposit Insurance Corporation to 
an amount equal to one-half of its sur- 
plus as of Jan. 1, 1933. The amount so 
subscribed and paid was $139,299,557: the 
Reserve Banks own this stock, but it does 
not bear dividends. This sacrifice of sur- 
plus at the hands of Congress did not 
mean that the banks were permanently 


to operate with the scant remaining sur- < 


plus, for in order to enable the banks to 
rep their surpluses as rapidly as pos- 
sible, Congress. provided in the 1933 act 
that thereafter the entire net earnings of 
each bank should be transferred to sur- 
plus and no franchise tax be paid to the 
government. During the intervening five 
years the banks have added $8,440,000 in 
this way. These net additions are wholly 
residual, after current expenses and div- 
idends are paid out of current earnings. 
As current expenses and dividends are 
quite constant around $29,000,000 and 
$8,000,000 a year, respectively, the declin- 
ing earnings will mean a very slow, if not 
doubtful, repletion of the surplus sacri- 
ficed in 1933. 

The banks may be tempted, however, to 
maintain their net earnings and surplus 
accumulation. The only form of earning 
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By WINTHROP W. CASE 


regarded as none too satisfactory 

cnly two weeks ago, has been radi- 

cally changed by the outbreak 
of war. That sugar is a war commodity 
is amply shown by the gyrations of the 
sugar market over the past fortnight. A 
rise of close to one-third in domestic sugar 
quotations, heavy buying by consumers 
and distributors and reports of shortages 
and rationing attest to the far-reaching 
influence of hostilities, even if some of 
these developments seem to have taken 
an unduly extreme form. 

The course of prices over the past two 
weeks is shown in Table I. Raw sugar, 
which on Aug. 28 was quoted at 2.92, on 
Sept. 9 had risen 30.1 per cent to 3.80 
Refiners’ quotations, during the same 
period, rose 30.7 per cent from 4.40 to 
5.75. The average of the closing prices 
of the active months of the No. 3 con- 
tract showed a gain of 33.5 per cent. The 
general situaticn is still confused, but the 
basis of the advance appears by no means 
to be exclusively speculative. 


Characteristics of the Industry 


Before consideration is given the. fac- 
tors in the immediate situation, it may 
be well to review briefly the characteris- 
tics of the industry. Sugar is a con- 
sumers’ good, with a relatively stable‘ de- 
mand only moderately” responsive to cy- 
clical changes in business. Around 75 per 
cent of the domestic consumption takes 
place in the home, the balance being con- 
sumed chiefly in the confectionery, pastry 
and canning industries. 

Although for the world in general, over- 
production of sugar has of late been pre- 
vented only by an international control 
scheme, the domestic market is a deficit 
one. Of our 1938 consumption, only 29.2 
per cent was supplied by domestic beet 
and cane growers (Table II). Even if 
Hawaii, Puerto Rico and the Virgin Is- 
lands are also included, the share pro- 
duced within the United States customs 
area in 1938 was still only 55.3 per cent. 
The balance comes almost entirely from 
Cuba and the Philippines. 

Theoretically, it should be possible to 
regulate domestic prices and maintain a 
balance of supply and demand in the 
domestic market, by means of a tariff on 
imports. Actually, however, our relations 
with both the Philippines and Cuba are so 
close and our responsibilities to these 
countries are such, as to preclude resort 
to so simple a method of protecting the 
domestic market. As the potential Cuban 
output is well in excess of the needs of 
the United States market, it is neverthe- 


T= outlook for the sugar industry, 


less clear that without some form of con- 
trol Cuban supplies, for instance, could 
be directed to the United States. in such 
volume as to demoralize the domestic 
market. 

The sugar quotas set up under the 
Sugar Act are an attempt te allocate the 
domestic market to the various supplying 
sources (Table II). Virtually all the out- 
put of Hawaii, Puerto Rico and the Virgin 
Islands, beyond that consumed in these 
countries, is disposed of in the United 
States, and these regions, for practical 
purposes, are accordingly a part of the 
United States producing area. This has 
also been true on the whole of the Philip- 
pines in the past, though the changing 
status of that country as respects the 
United States tariff system threatens to 
transfer it rather to the category of Cuba. 

Cuba, among the suppliers of the United 


States market, is currently the only coun-° 


try that also sells an important part of its 
output elsewhere. The higher prices re- 
ceived by Cuba for sales in the United 
States, due to the customs preferential] it 
enjoys here, of course make our market 
the preferred one. Nevertheless, nearly 
one-third of Cuban exports go elsewhere 
than to the United States. It is through 
Cuba, consequently, and the possibility of 
its shifting its sales from the United 
States to foreign countries, that the link 
is furnished between the prices in the pro- 
tected United States market and world 
prices. This link, it will be shown, is of 
considerable importance in estimating the 
ecnsequences of the war for the United 
States sugar market. 

Finally, it should be noted, domestic 
prices have become in the last resort com- 
pletely dependent upon the Sugar Act 
quotas and the balance established by 
them with domestic needs. Any change 
in them has far more influence on the do- 
mestic supply-and-demand balance than 
any other factor. The whole sugar indus- 
try, and its profits as well, have become 
almost wholly under the control of the 
Administration. The policies of the gov- 
ernment are, therefore, decisive. 


What Grounds for Higher Prices? 

Keeping in mind, therefore, that the 
United States market is, except for Cuba, 
virtually insulated from the world mar- 
ket, what effects are to be looked for 
from a general war in which we remain 
neutral? 

Actual consumption in the United 
States should be only moderately affect- 
ed, in view of the usual stability of de- 
mand. Even‘should a pronounced war 
boom develop here, the expansion of sugar 
consumption as a result of freer spend- 


ing, while not necessarily unimportant, 
should not be of such proportions as to 
put any strain on supplies. This is the 
more true in view of the authority of the 
Administration to amend or even com- 
pletely suspend the quotas should such a 
course be necessary. 

On the other hand, owing to the down- 
ward trend of domestic sugar prices since 
the beginning of 1937, sugar buying in 
this country has been on a hand-to-mouth 
basis. With the current reversal of the 
price trend, coupled with the general un- 
certainty, we appear to be confronted 
with an extensive restocking movement, 
pointing to the building up of inventories 
on a considerable scale all along the line 
to the retailer and even the consumer. 
This movement may easily reach consid- 
erable proportions relative to total do- 
mestic consumption, and although it rep- 
resents no increase in actual consumption, 
its influence may remain important for a 
considerable time. 

While the strike at the local plants of 
one of the large sugar companies is part- 
ly responsible for the apparent shortage 
here last week, the restocking movement 
would appear to be the underlying cause. 
Since, taking the domestic industry as a 
whole, there is ample sugar—July 31 
stocks held by beet factories, cane refiners 
and importers, for instance, totaled 1,760,- 
000 tons, according to the Department of 


Agriculture, as against 1,499,000 a year 
earlier—the current heavy consumer buy- 
ing is apparently without sound cause. 


The Supply Side 

If the demand side of the domestic 
sugar situation is currently affected by 
the war only in the matter of the rebuild- 
ing of inventories, how then about the 
supply side? Those sources of supply that 
face no tariff barriers in disposing of their 
output in the United States are obviously 
unaffected, except perhaps in the matter 
of costs. If the general domestic price 


level should rise considerably, carrying. 


costs higher as well, it is true that sugar 
refiners and beet factories might be com- 
pelled to increase their margins materi- 
ally. This, nevertheless, seems at- the 
present time a somewhat remote con- 
tingency. 

Should foreign demazid for sugar be ‘in- 
creased by the war, however, Cuba, who 
is in a sense a marginal producer for 
the United States market, might well find 
it less profitable to sell in this country. 
The withholding of even a part of her 
customary sales here could react upon 
our whole domestic price structure in the 
direction of higher quotations. 

Any real estimate of the effects of the 
war on foreign sugar demand is obviously 
impossible at the present time. Too many 
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Table I. 





tAfter deducting 0.535-cent excise tax. 
Sources: Raw and refined, Journal of Commerce; 


, December; 1940, March, May, July). 





tAs of July 10, 1939. 


Table III. 














Daily Sugar Prices—August 28 to September 9, 1939 
(Cents per pound) 


——a 
+Raw-Refined No. 3 o. No. 3-No. 4 
Raw. Refined. “Spread."’ (‘*Domestic.’") (world. ") “Spread.’* 
7 J 4.40 0.945 1.995 1.274 0.721 
3 A 4.40 0.945 1.974 1.235 0.739 

ug. 2. 4.40 0.945 1.974 1.238 0. 
g I 4.40 —_ 2.012 1.299 0.713 
ept. s Not quoted 2.264 1.549 0.715 

See ee 3. Not quoted Exchange closed 

ME Wie os ac ccckinsens 3.75 5.50 i. 215 2.514 1.804 0.710 
ME: Wiseacctccuacase 3. 5.50-5.75 1.215-1.365 2.764 2.049 0.715 
 S 2 3.85 5.75 1.365 2.785 2.301 0.484 
CS, 7 eee 3.85 5.75 1.365 2.799 2.469 0.330 
| ee See 3.80 5.75 1.415 2.664 2.339 0.325 


aa average of contracts (No. 3: 1939, September; 1940, January, 


Table II. United States Sugar Consumption and Quotas 
(Thousands of short tons) 


Sources of 
1939 Quotas Refined no 

(Raw Values) onsumed in 1938 

tRevised——_, -——Original—__, (Refined vn 
Amount. y. ¢. Amount. P. C. Amount. P.C.. 

Set Acnn keh Joeauned © 1,567 23.2 585 23.2 1,320 21.0 
oy Se aa oe 425 6.3 430 6.3 t 515 8.2 
We SR aac cednchkcaegs 1,992 29.5 2,015 29.5 1,835 29.2 
pO eee 948 14.0 959 14.0 831 * 13.2 
Bo ee eee 807 11.9 816 11.9 806 12.8 
Virgie TslemGs....... .ccccccccee 9 0.1 9 0.1 & 0.1 
Off-shore ‘‘domestic’’... 1,764 26.1 1,784 26.1 1,641 26.1 
Total ‘‘domestic’”’........ 3,756 55.6 3,799 55.6 3,476 55.3 
xaonines poweswedeueteeeeas 982 14.5 1,053 15.4 903 14.4 
Retidbbeedekwnced nana 1,932 28.6 1,954 28.6 1,829 29.1 
Foreign | SES 86 1.3 27 0.4 69 11 
Total ‘‘foreign’’......... 3,000 44.4 3,034 44.4 2,801 44.6 
NS Sik coudndde cwaancen 6,755 100.0 6,832 100.0 6,277 100.0 


Sources: Quotas, AAA; refined sugar consumed, Willett & Gray. 


The War and the World Supply and Demand of Sugar 


(Figures from the 1938-39 season; thousands of long tons, raw value) 





Futures a 





futures, New York Coffee and Sugar Exchange, 
March, May, July. No. 4: 





Pro- Net Net Con- 

duction Surplus. Deficit. sumption. 

hie nite Axel cae & cattedeMe mean oho 2,115 aia 1 = 
Geecho-Stovaikia adc wedue cepanceWedideaed 520 260 ? " ; 20 
Ruel cn daweieaudenedats madaveeeauen 12 has 12 
Feed WatmeES des.ca a alg de wibadegheed dso seco’ 80 eae 400 
Total, Gormany and Poland....... 3,187 340 15 2,852 
Net surplus avnsada Mindless asad eno den 325 Sats me 
eo ee ae eee 320 - a 2,080 2,400 
Sa dais id on cwerrwan wanhad aadwneiba vs 875 waa 175 1,050 
Total, U. K. and France........... 1,195 2,255 3,450 
British and French Dominions and De- 

IS iid.g b:hn wre-ne cpcaas eaheanenens 5,380 1,766 1,259 4,873 
Net eurpies Fi ch6 ti whe ee eae dees wae 507 on ont 
150 ‘ah 2,100 
20 10 30 
Hungary 138 28 - ii 
Netherlands Lecdakaeeineaecenen ae aie 130 350 

mR Mat BEWs snatvdc we 2o0neccndeaeda ce 1,580 1a eee br : 
Yugoslavia ......... acc ieuwes se ee 4 80 
Japanese Empire ....................... 1,500 150 gists 1,350 
IE le ndbRt tnd te wanede and ons senacnee 27,806 re 18 27,824 
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By LA RUE APPLEGATE 


AST week leading motion-picture 
stocks declined to the lowest level 
since March, 1935, despite the sharp 
gains shown by many other stock 

groups. This decline is a direct reflection 
of the war in Europe, which threatens to 
cut gross film rentals sharply and stop 
production in many American-owned Eu- 
ropean film studios. 

Although the motion-picture stocks 
have been acting poorly since the end of 
last year, the recent selling rush was set 
off when Great Britain—the largest 
source of foreign film rentals—announced 
that all motion-picture theatres would be 
closed until further notice. This action 
was taken to avoid disaster in the event 
of an air raid on a packed movie house. A 
few theatres were reopened over the 
week-end. 





TABLE I. MOTION-PICTURE STOCKS 

P. C. 

1938-39 Recent De- 

High Low. cline. 

Columbia Pictures.......... 19 65%  §5 
Consol. Film Ind............ 1 58 
— ——s IS aaa 62) —_ ~4 

Monogram Pictures......... 

so vnc vac cca Coes 13} 6 55 
Ce ere 1 41 
Radio-Keith-Orpheum ..... 1 72 
ee eee 9 63 
Universal Pictures pf....... 83 4 45 
Warner Brothers ........... 8 3 55 
Menken ve act 00. 0 ee 57 


As is shown in Table I, film stocks are 
now 57 per cent below the 1938-39 highs, 
with losses in some issues over 70 per 
cent. In contrast, our weighted average 
of ninety stocks is less than 10 per cent 
under the 1938-39 highs. 


Foreign Business Important 

Based on official reports, between 35 
and 40 per cent of all revenues received 
by American film companies dre derived 
from foreign markets. Film rentals rep- 
resent the bulk of such revenues, although 

“some American companies have theatre 
interests abroad and consequently receive 
some theatre revenue. 

The Motion Picture Distributers and 
Producers of America, Inc., estimate that 
Great Britain alone accounts for 44 per 
cent of the total foreign market. Based 
on this percentage, of every $100 taken 
in by the domestic companies, $18 normal- 
ly comes from England, and now most of 
the English theatres are closed. 

The rest of Europe accounts for 25 per 
cent of all foreign business. This percent- 
age does not include either Germany or 
Italy. American film producers were 
thrown out of Germany about four years 
ago. Operations in Italy were suspended 
toward the end of last year because of 
unbearable restrictions on American com- 
“panies. 

Film rentals in all the rest of the world 


—amounting to about 30 per cent of the 
foreign total—should not be greatly af- 
fected by the European conflict unless 
some of the British-controlled territories 
increase taxes too sharply. 

Canada, which is not listed in Table II, 
normally accounts for between 4 and 5 
per cent of domestic revenues. Canadian 
business, which is handled through the 
United States, should not be affected. 


TABLE II. THE FOREIGN FILM MARKET 


Leading Importers in Per Cent of Total 
Foreign Business 



















Country. Per Cent. 
Great Britain (proper)................... 44 
All other Europe........ — | 
RCo rietth bh an estate 14 
Central and South America - 10 
Fr es ae Soh 5 
All others; largely South Africa......... 2 

DEE > dca Dome enasseNRenh ne Ghakndnaions 100 

American Film Exports 

Total Feet. Total Value. 
PEST 274,351,341 $8,119,000 
er - 194,386,495 4,212,000 
| Sa eee 199,690, 4,597, 
_.. Seer 213,926,165 4,655,000 
EE ere 0,56: 4,911,000 
Ry re 208,025,170 4,650,000 


The film export figures presented in 
Table II are given as a matter of record. 
There is no relationship between the ex- 
port of film and the revenues received, 
since a bad picture uses as many feet of 
film as a very good picture. The first 
may lose money and the second may earn 
a small fortune. 

In respect to the important English 
market, the outlook is far brighter than 
the present situation. Motion-picture au- 
thorities point out that films were widely 
used during the World War to “maintain 
morale” at home. Films were also shown 
to soldiers in all leave areas. 

‘Trade circles believe that the rest of the 
English theatres will be permitted to re- 
open soon, even if only for matinee per- 
formances. “Black-outs” would be ruined 
by a lighted motion picture house. 


Quota System Revised? 


There are numerous rumors, moreover, 
that England will revise her quota sys- 
tem during the war. Under the quota 
system, all American film companies are 
required to produce in England films pro- 
portionate to what they expect to import. 

If the quota system is temporarily dis- 
carded, American film companies can ship 
all the film they wish without being 
obliged to produce anything in Great Brit- 
ain, where costs are higher than here. 

While England’s quota system has been 
a thorn in the side of the American pro- 
ducers for some time, it has resulted in 
some very good pictures and, consequent- 
ly, handsome profits. Under the first 





quota laws, American companies would 
spend a mere $10,000 (some American 
“supers” cost $3,000,000) on a so-called 
“quota quickie” and then put it on the 
shelf. 

British officials soon became aware of 
this trick, however, and the laws were re- 
vised to force the producers to really pro- 
duce. Results have been gratifying, much 
to the surprise of American companies. 
“Goodbye, Mr. Chips,” a quota picture, 
probably will be 1939’s best film. Other 
quota films which have made much money" 
for American film units are “Pygmalion,” 
“Yank at Oxford” and “The Citadel.” 


Foreign Investments 

While enforcement of the quota system 
resulted in good profits in many instances, 
it places the American comvanies in a 
precarious position because of their ex- 
tensive investments abroad. 

M-G-M, a subsidiary of Loew’s, and 
Warner Brothers both lease extensive 
studios in Great Britain containing much 
valuable apparatus. Twentieth Century- 
Fox owns the large Wembley Studios, has 
a 40 per cent interest in Gaumont-British 
Films and is also interested in some 300 
English theatres. Paramount controls the 
large Joinville Studios in France. Co- 
lumbia and Radio-Keith-Orpheum do not 
own or operate any studios abroad, ac- 
cording to the information available, but 
work through reciprocal arrangements. 

Since the majority of these studios are 
located in or near the large cities, they 
are subject to air raids. While the studios 
themselves could be easily rebuilt, the 
equipment within would be both expensive 
and difficult to replace if destroyed. 


European Motion-Picture Houses 
In addition to the possibility that Amer- 
ican companies may suffer extensive 
property damage, they may also lose many 
customers—the theatres. As is shown in 


TABLE Ill. MOTION-PICTURE THEA- 
TRES IN CERTAIN EUROPEAN 








(Dec. 31, 1938) 
Wired for 

Country. Sound Total. 
0 RSSCAAS EC rer erry 8,000 30,000 
I gras n'8 5 niaasbisig east aenele 5,300 , 300 
SN oo i iviccavecaue ase e-oeus 3,750 4,600 
CL, 5546 Ca'sdlncia’ve Sloe mages 950 1,100 
ESA err 743 769 
Hungary ...... EE SN ee 483 524 
re eee 330 383 
ER SaaS cain eee eas 354 372 
ne a ee 354 354 
DEOUINSTIOTIES 05 6.0.00 ccccccsesns 297 333 

| RPV rr 43,735 
IN iskins cue siccwhsnclass 7,719 7,829 
DU clicucen aos s sens areeeaees 3,818 4,067 

*Includes Austria, Sudetenland, Danzig and Czecho- 
Slovakia. tiIncludes Albania. Source: Bureau of 


Foreign and Domestic Commerce. 


Table III, there are more than 44,000 mo- 
tion-picture theatres in Europe that 
might be destroyed in war. That this 
threat is very real is evident from the fact 
that more than 400 Polish movie houses 
have already been destroyed or decom- 
missioned, according to trade reports. 
German and Italian theatres are not 


Why the War Suddenly Changed the Outlook for the 


included in the above totals because Amer- 
ican companies do not sell to them any- 
way. It is noteworthy that each terri- 
torial acquisition of Germany or Italy 
eliminates numerous theatres from the 
sales lists of American producers. When 
Germany took over Austria; 779 motion 
picture houses went too. Czecho-Slovakia 
had 1,847 theatres and Danzig twenty- 
four. Italy’s conquest of Albania didn’t 
hurt American companies very much be- 
cause the tiny kingdom had only eighteen 
motion-picture houses. 


Situation Grave 

In film circles it is freely admitted thai 
the current situation is extremely grave, 
even allowing for the fact that the im- 
portant English market may be regained 
when all the theatres are reopened. Most 
authorities feel that losses are inevitable 
for the next three or six months because 
of the operating characteristics of the in- 
dustry. 

All major films recently released or 
scheduled for release in the near future 
were produced on the assumption that the 
foreign market would supply up to 40 per 
cent of gross revenues. It is too late to 
cut costs, and if the foreign business does 
not materialize—and it looks as if it will 
not—most film companies will find their 
books splashed with red ink. 

The current situation may have a far- 
reaching effect upon operations in Holly- 
wood. Costs must now be cut to the bone, 
or receivership will be the result. In 
some cases, especially with union electri- 
cians, property men, extras and even high- 
salaried stars, wage cuts may be difficult 
to apply. Film authorities, however, are 
banking on the “business acumen and 
persuasive powers’—to use an official 
phrase—of motion-picture executives to 
see the present upheaval to a satisfactory 
conclusion. 


Domestic Troubles 


The film companies are also beset by 
troubles at home. Gross theatre receipts 
—life blood of the industry—have been 
declining in recent months, although gen- 
eral business has been on the upgrade. 
Statistics compiled by the Quigley Pub- 
lishing Company indicate that the average 
American theatre had gross revenues of 
$291,600 in the first thirty-two weeks of 
this year, a decline of 3.6 per cent as com- 
pared with $302,400 in the thirty-two 
weeks ended Aug-13, 1938. 

Because theatre costs are relatively 
fixed, even a small decline in total gross 
serves to discourage owners to the point 
where they refuse to take many pictures. 
Declining theatre receipts also work hard- 
ship on those companies owning theatre 
chains. 

There are several explanations for the 
unfavorable trend in receipts. Most im- 


Continued on Page 358 




















AVERAGE THEATRE RECEIPTS IN 24 CITIES 
COMPARED WITH BUSINESS ACTIVITY 
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National Government: Administration 


WASHINGTON. 

ELL prepared to meet a war 
emergency after the months of 
careful planning set in motion 
by the earlier crises, Washing- 
ton is facing the European situation with- 
out undue haste. Pending the call of a 
special session soon expected it is evident 
that the Administration is feeling its 
way; exploring the powers which remain 
upon the statute books from past emer- 
gencies; and sounding out the political 

sentiment of the returning Congress. 
While Neutrality Act revision is a 
pressing problem, the clamping down of 
the mandatory embargo upon munitions 
under the present law does not appear as 
immediate a blow to business as might 
have been expected. Many American man- 
ufacturers were foresighted enough to in- 
sist that orders from foreign governments 


‘should call for delivery and payment 


within the United States. New foreign or- 
ders, it is believed, are being deferred un- 
til Congress lifts the embargo. But a 
good deal of dickering undoubtedly is 
under way for the signing of contracts as 
soon as the law is amended. 

Meanwhile, there is no restriction upon 
the exporting of commodities other than 
actual munitions, since the cash-and-carry 
provisions of the Neutrality Act expired 
last May. If Congress holds out on muni- 
tions the prospect would be for rapid con- 
struction of factories in Canada for war 
production from American materials. In 
view of this situation it would not be sur- 
prising if the Senate, which blocked the 
House-approved amendment last session, 
finally gives in. 

Although some members of the isola- 
tionist bloc in the Senate may be disposed 
to resist, the delay in calling the session 
should make it possible to win over some 
of their members as the need for action 
becomes increasingly apparent. The mid- 
dle ground aim is to remove the munitions 
ban while placing exports on a cash-and- 
carry basis and taking a firm position 
against American participation in the war. 

As well as the expected boom in sales 
to Europe, the expansion of Latin-Ameri- 
can trade is indicated by World War ex- 
perience. Between 1913 and 1917 Ger- 
many and Italy lost all their trade with 
South America, while that of the United 
Kingdom and France registered a sharp 
drop. The United States consequently 
claimed more than half of the Latin-Amer- 
ican import market, as compared with 
one-fourth before the war. Last year the 
United States supplied nearly 36 per cent 
of Latin-American imports; United King- 
dom, 12 per cent; Germany, 17 per cent. 

Restriction of export markets may re- 
duce the ability of the South American 
nations to supply exchange, so that fi- 
nancing methods are being discussed in 
Washington. At present the Export-Import 
Bank has commitments within $7,000,000 
of its $100,000,000 authorization, which 
would have been increased under the 
Spend-Lend Bill. Whether other Federal 
corporations such as RFC can or will par- 
ticipate in export financing without new 
legislation has not been made clear. 

* * * 

UNEMPLOYMENT AND RELIEF, un- 
til a war boom of major dimensions takes 
hold, and even after that, continue as a 
major problem. If the wartime cycle is 
followed through the ultimate collapse is 
to be feared as bringing an unemployment 
situation even more serious than what has 
gone before. 

Unemployment, as of the latest avail- 
able figures, still is in the magnitude of 
10% millions, which is a small improve- 
ment from the February peak of 11% 
millions and less than half a million under 
the total of a year ago. Public assistance 


Pending Special Session 


By KENDALL K. HOYT 


payments are running more than $300 
million per month, including Federal work 
relief, Social Security and local relief. 

During the past session of Congress, 
delay tactics of the Administration pre- 
vented any thoroughgoing overhaul of the 
Federal relief policy. Some changes were 
made, however, as a result of the inves- 
tigation of WPA by the economy-minded 
House Appropriations Committee. 

* * = 

WPA, since the beginning of the fiscal 
year, has been undergoing a curtailment 
which begins to take the Federal Govern- 
ment out of the wasteful work-relief 
method of aiding the unemployed. In the 
layoff of some 650,000 WPA -workers who 
have held their jobs for more than 18 
months, some 150,000 were dropped in 
July and the remainder in August, prior 
to the Sept. 1 deadline. This gradual re- 
lease was planned to avoid hampering the 
construction of WPA projects.. But in 
many instances the shortage of skilled 
labor on WPA has become acute in the 
process. 

For the moment these displaced people 
present a rather serious problem. The 
long-term reliefers are not easily absorbed 
in private work by reason of age or disa- 
bilities. Of the more employable WPA 
people, about 100,000 per month leave the 
rolls by voluntary separation when they 
find other means of livelihood. The aver- 
age employment is 12% months. 

The dismissed people, however, mostly 
seem to be seeking relief through State 
and loca] channels. Although they are eli- 
gible for re-employment by WPA after 30 
days, the curtailed funds make it difficult 
to take them back. WPA rolls have been 
steadily cut from more than 3,000,000 last 
February to less than 1,900,000 today. The 
figure a year ago was 3,153,000, increas- 
ing to the November election peak. This 
year, as in the off-election year 1937, 
shows a generally downward trend with 
no relation to the need. 

WPA is beginning a study of the effect 
cn local relief of the big reductions. 
Within a few weeks, preliminary findings 
should be available. The greatest diffi- 
culty is in the South, where State agencies 
are lacking and private relief organiza- 
tions are not equipped to handle the situa- 
tion. In the North, State and local relief 
agencies already are operating at a ca- 
pacity load in most areas. 

This means that the burden is being 
shifted from the Federal Treasury to the 
States. Although in either case, the tax- 
payers carry the load, there is no doubt 
that the cost can be reduced by return- 
ing reliefers to the States. Under the 
FERA system, the Federally financed sys- 
tem of work relief plus direct relief, un- 
der the control of State boards, was far 
less expensive per relief case than under 
WPA. 

Another readjustment is the shift on 
Sept. 1 to a new WPA wage scale which 
provides that monthly earnings in differ- 
ent areas cannot vary more than the 
difference in the cost of living between 
these areas. The difficulty here is to gauge 
the actual living cost, since there are no 
precise indices to show the difference be- 
tween areas. The general effect is to cut 
wages slightly in the North and to increase 
them in the South to about the $55 per 


month level. 
+ * * 


THE WPA PROBE, which had a good 
deal to do with the changes thus far, is 
quietly. continuing between sessions of 


Congress. Several investigators are in the 
field. The committee, which originally had 
$25,000, has been given $75,000 more and 
is aided by engineers, accountants and 
probers from Federal agencies, such as the 
General Accounting Office and the Pro- 
curement Division. 

Congressmen Woodrum (Dem.) of Vir- 
ginia and Taber (Rep.) of New York are 
the leaders in the committee work. Radi- 
cal relief groups hanged them in effigy 
curing the protest strikes when the layoffs 
began. But these demonstrations, rather 
than terrifying Congress, stiffened the op- 
position to measures which would have 
repealed the 1939 Relief Act layoffs and 
the change from the prevailing wage plan. 

The aim of conservatives in Congress 
has been to return relief to the States un- 
der the control of bipartisan boards, some- 
what along the lines of the FERA. It is 
recognized that political control, in a good 
many areas, is likely to be even worse un- 
der State domination than under the Fed- 
eral system and that the Hatch act can- 
not wholly remedy this. But the important 
thing is that the States will have an in- 











Every day, the telephone brings happiness and 
cheer to many a home. Some one thinks of some 
one, reaches for the telephone, and all is well. 

Telephone service is exceptionally good in 
this country—and it’s cheap. Nowhere else do 
people get so much service, and such good and 
courteous service, at such low cost. 





Feeling Its Way 


centive to conserve funds rather than to 
take as much as they can get from the 
Federal trough. 

Substantial savings should also result 
from the use of direct relief along with 
work relief under a coordinated plan 
rather than under separated systems 
wherein the States control one and the 
Federal Government the other. While it 
is desirable to give work rather than re- 
lief, the selection of useful projects is dif- 
ficult. Work relief is especially cumber- 
some in meeting emergencies such as a 
large layoff in an industrial city. 

= * * 

UNEMPLOYMENT COMPENSATION, 
meanwhile, begins to absorb some of the 
load which previously would have fallen 
upon the relief agencies. Under the gov- 
ernment reorganization plan, the United 
States Employment Service, formerly un- 
der the Department of Labor, has been 
transferred to the Social Security Board. 
Its function, previously split between the 
two agencies and difficult to administer, 
is to certify to the State unemployment 
compensation agencies, operating under 
the Social Security System, the unem- 
ployed persons eligible for payments. And 
the unemployment service also has the 
duty of finding jobs for the same people. 


Continued on Page 358 
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Financial Markets: War Causes Scramble to Build Up 


STOCK prices have continued to ad- 
vance, although the movement has 
been an irregular one. Gains in some 
individual issues have been extreme- 

ly spectacular in character but in other 
parts of the list there have been declines. 
The market is still, of course, under the 
influence of news of the outbreak of the 
European war. 

The most substantial gains of the week 
have been in steel stocks, the aviation 
stocks, Westinghouse Electric, American 
Can, American Smelting, Pennsylvania, 
American Car and Foundry, Allied Chem- 
ical, Johns-Manville, International Har- 
vester, United-Fruit, New Jersey Zinc and 
Vanadium. Canadian stocks have declined, 
as have Woolworth, J. C. Penney, Na- 
tional Biscuit, Loew's, the tobaccos, rub- 
bers and a number of the public utilities 
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Business and financial sentiment has re- 
sponded further to the European war, 
and sharp speculative advances have oc- 
curred in both the stock and commodity 
markets. This activity has been based in 
part on the assumption that the Neutral- 
ity Act will be quickly revised and that 
many industries will profit, directly or in- 
directly, from business resulting from the 
war. Regardless of what Congressional 
action is taken, however, the general be- 
lief is that war orders will be substantial. 

Reports suggest a general condition, 
rather similar to that which is more clear- 
ly indicated in the steel industry, which 
has been described as a rush to replace in- 
ventories before prices advance exces- 
Sively and while @2livery can still be ob- 
tained. It has been reported, for instance, 
that utility companies have been buying 
copper and that chemical consumers also 
have been attempting to anticipate future 
requirements in the fear that a prolonged 
war may make it difficult to obtain deliv- 
eries later. 

Not only has the market for munitions 
and the more immediate materials of war 
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Generally Low Inventories 


been stimulated, but demand has appar- 
ently increased in the retail field on the 
basis of expectations that prices generally 
will rise. It is reported also that many in- 
dustries expect to profit from increased 
trade with countries on this side of the 
Atlantic as a result of diminished trade 
with Europe. 

From the point of view of the investor 
it is worth noting that the recent war 
news has had less the effect of creating 
new fundamental conditions in this coun- 
try than of strengthening the forces which 
should eventually produce a normal re- 
covery. Inventories have been at a low 


level in many industries, so that it is not 
unreasonable that the threat of rising 
prices and the prospect of an increased 
volume of business should have a favor- 
able influence upon business sentiment in 
general. 

The effect of armament demand, actual 
and potential, is of course most clearly 
evident in the steel industry. Production 
has recovered further and raw materials 
used in this industry have been among 
those showing the greatest strength. The 
question of finished steel prices for the 
fourth quarter is still open, but reports in- 
dicate that the firmer tendency evident 


before the war broke out will almost cer- 
tainly be strengthened. The higher level 
of raw material prices is of course one 
factor which suggests the probability of 
advancing finished steel prices. 
Weakness of high-grade bond prices as 
a result of the conflict abroad has been 
one of the outstanding features of the se- 
curity markets. So sharp was the break 
in the bond market that during the first 
week of the war the Federal Reserve Sys- 
tem was forced to make heavy purchase 
of government securities. The Federal 
Reserve weekly report of Sept. 6 showed 
purchases of government direct and guar- 
anteed obligations amounting to more 
than $168,000,000, the largest amount for 
a comparable period in the system’s his- 
tory. M. C. 
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The Week in Commodities: Wheat, Cotton, Metals Lead 


OMMODITY prices advanced on a 


broad front last week as a direct 


result of the outbreak of war in Eu- 

rope. The Annalist Weekly Index of 
Wholesale Commodity Prices jumped 4.1 
points to close at 82.3 on Saturday, Sept. 
9 Prices are now at the highest level since 
the middle of March, 1938, and almost 10 
per cent above the levels of four weeks 
ago. 

As might be expected, the war com- 
modities led last week’s rise. Wheat and 
other grains were much in demand. The 
highly speculative items, such as copper, 
zinc, tin, lead and rubber, rose sharply. 
Cotton recovered from its attack of nerves 
and rallied strongly. Livestock prices were 
up sharply with price advances setting all- 
time records. 


THE GRAINS 

Sensation followed sensation in the 
grain pits last week. Seldom in the long 
history of the Chicago’ Board of Trade 
have traders witnessed the type of market 
seen last week. While price changes were 
startling, volume of trading was not very 
large because deadlocks resulted almost 
every day as soon as the price reached 
the maximum permitted. 

Last week the September wheat con- 
tract touched 88% cents a bushel, the 
highest price since February, 1938, and 
compared with a low of about 60 cents in 
July. More spectacular is the fact that 
September wheat was selling for 66% 
cents on Aug. 30 and seven trading days 
later came within striking distance of the 
ninety-cent mark, am advance of 22% 
cents. 
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Prices pushed up about 2 cents a bushel 
on Monday, but hedge-selling and profit- 
taking cut final gains to from 1% to 1% 
cents. Trading volume declined as com- 
pared with the previous week. 

Grain authorities were quick to point 
out that the current rise in wheat prices— 
both here and in Canada—is far greater 
than the rally following the outbreak of 
the World War. Since supplies of wheat 
are larger than a quarter of a century ago, 
speculators began looking for explanations 
for the rapid rise this time. They found 
several solutions to the riddle. 

Foremost is the fact that methods of 
communication are much better today 
than ever before. When Germany invaded 
Poland on Sunday morning almost every 
American knew it before going to church. 
Better communication facilities also helped 
in building up stacks of buying orders that 
promptly sent wheat prices up the limit. 


Perhaps just as impprtant is that every 
one knew what happened to wheat prices 
in the World War and probably decided to 
“get on the bandwagon” before it was too 
late. As it was, a great many must have 
missed anyway, because only a few orders 
could be filled each day, since sellers were 





Prices in Sharp Advance 


far and few between, until wheat crossed 
the eighty-cent level. 

The third factor in the present rise has 
been a virtual stampede on the part of 
housewives to lay in supplies of wheat 
flour before prices were increased. Almost 
every housewife remembers what hap- 
pened in the World War period and appar- 
ently doesn’t want to be caught that way 
again. 

While wheat prices were soaring by 
five-cent jumps, many authorities were 
pointing out that there will not be any 
shortage of grain this time and that prices 
had gotten out of hand. If one could lay 
aside the psychological element, cold fig- 
ures do indicate that prices have risen too 
sharply. 


America will have almost 1,000,000,000 
bushels of wheat this year. With normal 
domestic requirements estimated at 700,- 
000,000 bushels, there is almost 300,000,000 
bushels available for export and next 
year’s carry-over. Most experts concede 
that American grain exports this year will 
not top 125,000,000 bushels. 

Wheat exports in the week ended Sept. 
2, incidentally, were 1,243,0C0 bushels, 
about 200,000 bushels under the previous 
week and 600,000 under a year ago. Ex- 
ports since July 3 are only 7,142,000 bush- 
els, an average of 700,000 per week. At 
that rate, exports for the year will total 
less than 50,000,000 bushels. 

Corn futures soared more than 10 cents 
a bushel, before extensive profit-taking 


Based on the latest available figures, cut short the rise. September crossed the 
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COMMODITY PRICES (1926—100) 
(00;-—— | | 1100 
| 
| | 
| 
90 ; 
| 
80}--—+ + + + =f = A] “fo 
| 
| 
| 
L l { | j 
Sb Aas SA SCUETVGAULIASEeRE SCORE SONDIFUAMIIA soees FMAMIJASON 770 
1935 1936 1937 1938 1939 
Farm Food Textiie Building Chem- Miscel- Ait Com- 
1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Bowe. 10. ..... 78.8 73.4 58.3 86.2 96.4 69.1 87.1 71.3 80.6 
1939. 
> eS See 72.0 66.5 61.9 83.1 95.1 71.1 85.4 68.8 77.1 
July 8. 72.4 67.1 62.3 83.1 95.3 71.0 85.2 68.7 77.4 
i f. = 71.2 65.6 62.7 83.1 95.3 71.0 85.2 68.9 76.6 
July 22...... 69.5 65.2 63.1 83.1 - 95.4 71.0 85.2 69.0 76.1 
July 29.. 69.6 65.1 63.0 83.1 90.4 71.0 85.2 68.9 76.3 
Aug. 5. 68.5 64.1 62.8 83.1 95.7 71.0 85.2 69.0 75.7 
Aug. 12.. 67.6 63.7 63.0 83.3 95.7 70.9 85.1 68.9 75.3 
Aug. 19. 67.2 63.5 63.2 83.0 95.7 70.9 85.1 69.0 75.1 
Aug. 26....... 69.6 66.1 63.4 82.9 95.7 70.9 85.1 69.1 76.1 
Some. @...... 72.6 70.2 63.1 83.4 96.4 70.9 85.1 70.3 78.2 
BORG. Go ccncas. 79.3 76.3 63.1 83.8 98.7 70.9 85.1 73.6 82.3 
Percentage, changes for week from: 
Last week. + 9.2 + 8.7 0.0 + 9. + 2.4 0.0 0.0 + 4.7 + 5.1 
Last year..... + 0.6 + 4.0 + 8.2 - 28 2.4 + 2.6 ~ 2.3 + 3.2 + 2.1 


For figures for Jan. 5, 1937, to June 24, 1939, see the issue of July 6, 1939. Back figures for 1936 
and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Pores: as Noted) 


pt. = 1939. Sati 2, 


1939. Sept. 10, 1938. 
} sbi 


Wheat, No. 2 red, c.i.f., domestic (bu.).... “Ro 
Corn, No. 2 ME ADs vi ncecesssocpiqente ‘ 
Oats, Pa ON SG Saree rrr rT : ‘4 .36 


Rye, No. 2 Western domestic, c.i.f. (bu.). 67 641 
Haetey, CMM CBU). 5 cos cs cc cee cccecccce 68 : 
Flour, Spring Eanes a ree 5.70 4.60-4.80 
Cattle, good and choice heavy steers, aver- 

age, SS 8 aera 9.53 11.41 
noe §' and uae, average, Chicago 

qa MN Gied daa ceil oannde «<cxelc mn Gtebec hawt ean 6.45 8.93 
Beef, Western dressed steers, 700 lbs. and 

up, good and choice, average (100 Ib.).... 18.00 16.25 17.75 
Hams, smoked, 10-12 Ibs. GP asaccscnncses 21% 19% -23 
Pork, mess ': 2 3 Seep Sag .75 19.75 .38 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.). 21.25 19.75 26.75 
Lard, steam Western .(100 Ib.)............. 8.75 6. 80 a 
Sugar, raw, duty-paid (lb.) : 7 .0290 
on ~ — e eae. ot deb aihi aca oid tie tk dae .0575 .0475 .0460 

offee, Santos, No Ss Eee i -0T%4-.07% .07%4-.07 
RR Ee eer ee ere pies % 04! % ree | * 
Cotton, middlin salad ON. Se -0935 d 0801 
Wool, fine staple CO eae 86 73 71 

Silk, 78% seriplane, Japan, 13-15 (Ib.)...... 2.88 2.55-2.60 1.74-1.79 
, ly 150 denier, first quality (Ib.)...... 51 51 51 
Worsted Yarn, Bradford, 2-408, halfblood 


CCE 4. nn tetbenuthavkkandbatey eo 1.31 a : 
Cotton yarn, carded 20-2 warp gn te P -23 21 


Printcloth, 38%-inch, 64x60, 5.35 ) -0456-.04% 04% 
—_ sheeting, brown, — 56x60, 4.00, 

unbran Wee QE COND on cccccnnesen , .0544-.051%, i 
Hides, light native cows, ntenge a 14 i tt 
Leather, union backs (Ib.).................. 31 31 .32 
—. plantation ribbed smoked sheets 

IRS A Pe LE TET I. i REA ‘ 18% 15% 

cSat, for chestnut (short ton)..... 5.80 5.80 6.25 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avg. for 10 fields (bbl.)¢.. 1.147 1.127 1.238 


Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’y centers (gal. x] .05087 .05056 05625 
Pig iron, Iron Age composite (gross ton). 





Finished steel, Iron Age composite (100 Ib.) 2.236 2.236 2.30 
Steel scrap, Iron Age composite (gross —_ 16.75 15.62 14.42 
Copper, electrolytic, delivered Conn. (Ib.). 12-1 ll 10% 
Copper, export, Wide (GHIRIN Ss 6 cc dsetgusacnds , yt -1015-.1020 
Deatiektutdenawetsnaddsecksiwedics ‘ .0510 -0490-. 

ET MUS © an 0 tien uy gag phage iu abeech -70 52 A _— 
, ET eS aaa .06 044 
Silver, Handy & Harman official (oz.)..... 36% “ 
bag onset nia — bleachable, s 

I CUED .vadaneusanhoouscecde x 06% 045% 06% 
Paper, newsroll contract (ton)....... 4 00 50.00 50.00 
Paper, wrapping, No. 1 Kraft (Ib.)........ 05 -05 05% 


Prices for previous Friday. 











sixty-cent level for the first time in more 
than a year, but later declined, to end at 
56 cents, up 5% cents for the week. At 
the highs, corn was more than 22 cents a 
bushel above the lows established in the 
latter part of July. 

Observers predict that the recent rise 
in corn prices will materially affect the 
amount of corn that will go into the loan. 
Some grades of the grain are now sub- 
stantially above the loan levels, while other 
types are below the loan level. 

Then, too, the sharp rally has brought 
out much selling from the country and 
late last week it was principally “country 
offerings” that caused the sharp sell-off. 
This selling has its good side, too, because 
the sooner it is absorbed, the sooner the 
market can rise once more. 

Rye options soared as much as 8 cents a 
bushel, but then ran into heavy profit- 
taking. At the close of the week, gains 
ran from 3 to 4 cents a bushel. Volume 
of trading was the largest in many years, 
with almost 11,000,000 bushels changing 
hands, five times the total of a few weeks 
ago. 


COTTON 

Futures soared as much as 190 points 
—equal to almost $10 per bale—before 
active profit-taking cut down initial gains. 
At Saturday’s close, prices were up 64 
te 89 points, the largest gains shown in 
many years and placing King Cotton at 
the highest level since 1937. 

Futures rose 14 to 21 points on Monday 
after having shown initial gains up to 
35 points. At the opening there was heavy 
selling from Bombay interests but that 
was absorbed with comparative ease. 

While volume of trading was extremely 
heavy, prices never rose the full limit for 
a single day and at all times trading was 
more orderly than in many other markets. 
Perhaps speculators and tradesmen tem- 
pered their desire to jump in and buy with 
the thought that the United States has the 
largest supply of cotton in the history of 
the world and too much of a rise might 
bring this huge supply down on their 
heads. 


— 
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Outside of the rapid rise in raw cotton, 
the most outstanding development of the 
week was a great demand for cotton 
goods. According to trade reports, more 
than 500;000,000 yards of goods were sold 
in six days. This is equal to about twenty 
times current weekly output. : 

Observers asserted that much of the 
buying was of a speculative nature and 
not warranted by the events that have 
taken place in the last two weeks. Of 
course, one of the main reasons for the 
great demand for cotton goods is that 
consumers have been operating on a hand- 
to-mouth basis for almost two years and 
the sudden rise in prices caught them with 
very small inventories. 

At the close of the week some cotton 
mills withdrew from the market and re- 
fused to quote prices or accept orders. 

The worst news of the week was the 
government’s crop estimate released on 
Friday. Based on conditions as of Sept. 1, 
the new crop will total 12,380,000 bales, a 


_ jump of almost 1,000,000 bales as com- 


pared with the Aug. 1 estimate. This large 
increase in the expected yield took the 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 


ictober. December. January. March. May. July. 
Cotten (Old) wee Low. High. Low. High. Low. High. Low. igh. Low. High. Ten. 
RS Holida é 
Bebe: ie Fe siaich 9.00 50 8.89- 8.33 8.78 8.39 8.77 8.20 8.64 8.18 8.49 7.85 
oS eee 8.99 8.80 8.88 8.70 885 8.69 8.74 8.54 858 8.38 8.43 8.22 
A GR 9.52 8. 942 8.86 9.36 8.85 9.26 8.71 9.13 $.56 8.94 8.38 
a SA 10.15 9.35 9.97 9.29 9.90 9.28 9.82 9.15 9.65 8.99 9.52 8.88 
Sin®- Boo cccces 29 «98. 9.27 8.95 9.17 8.89 ¥Y9.13 8.85 48.96 8.71 8.88 8.60 
Sept. 9close.. 9. 02 8.95@8.97 8.89 t 8.85@8.87 —-8.71@8.72 _ 8.60@8.63 
Week’s range.. 10.15 8.50 9.42 833 9.90 8.39 9.82 8.20 9.65 8.18 9.52 7.85 
Previous week. 8.54 8.24 8.41 8.10 8.27 7.99 8.22 7.94 8.10 7.81 7.94 7.63 
Wk. Sept. 10,°38 8.13 7.89 8.18 7.91 8.15 7.89 5.14 7.88 813 7.83 8.13 7.83 
Contract | 10.15 7.26 9.42 7.26 9.90 7.29 9.82 7.36 9.65 7.54 9.52 7.63 
range Se.8 Ja.10 Se.7 Ja.26 Se.8 Ja.27 Se8 Ap.20 Se.8 My.17 Se.8 Se.l 
oe (New): a 

nicl eciw.e's olida : ? 
oa 6 RES inc 's\s 9.05 if 8.94 8.65 8.74 8.74 8.66 8.57 8.74 8.42 8.68 8.24 
Me Bocce dece 9.08 9.06 8.99 8.88 ee <s> 8.76 8.79 8.62 8.63 8.45 
BEL, Bosersccs tos inn’ oe’ ae ee con oe 8.96 9.34 8.77 9.13 8.62 
aly piston a 10.00 9.44 10.02 9.50 ¥.80 9.33 9.78 9.24 9.63 9.08 
i aa 9.20 9.20 came ... 9.26 9.02 9.15 890 9.05 8.81 

Sept. 9 close.. 9.13 Nn 9.09 n 9.04 n 9.02 t 8.90 n 8.60 n 
Week’s range.. 9.08 9.05 10.00 8.65 10.02 %.74 9.80 8.57 9.78 %.42 9.63 8.24 
Previous week. 8.65 8.44 852 8.25 8.37 8.37 843 819 8.22 7.87 8.14 17.90 
Contract | 9.08 8.44 10.00 8.25 10.02 837 9.80 8.19 9.78 7.87 9.63 7.90 
range jf Se.6 Au.31 Se.8 Se.l Se.8 Au.30 Se.8 Au.28 Se8 Se.2 Se.8 Se.1 


Old and New Contracts: Traded week ended Friday, Sept. 8, 
vious week, 825,400; year ago, 664,100. 











1,611,200 bales; pre- 


——Sept. Dec. , -———_May——_- 

Wheat: igh. Low High. Low. High. Low. 
eerie rere Tee 81% ne - -— 
Ls cht ake wees .op sees : 81% 81g 825% 

. NES eee peers - 86% 86% 875% 87 
I 5S swig swiss cx enen e 88% 83 89% B2k6 90% 83 
Bo Sine aus owe Sic 40s os .88 85 .88 85 89% e 
a eee Re otiat ya 84% 81% 84% 82 85% 82%, 
Sept. ce ck ne sebaehas< 82% t 82% t B3H~t 
een @ FANGS............-22. 887% 89% 81% 90% oe 
Previous week............... 13% 6! 19% 67 
Week Sept. 10, '38........... 62% 63% 61% 655% 62%, 

Contract j .88% -603, 89% 62 -90% 63% 
range | Sept. 7 July 24 Sept. 7 July 24 Sept. 7 July24 


Traded week ended Friday, Sept. 8, 157,222,000 bushels; 


year ago, 102,687,000 


Week Ended 
—Sept. 9, 1 
Corn: High. Low. Last. 
Sept. j J 56 t 
Dec. 54%, .56t 
51% .59t 


ay ........ 68 
Bushels traded 47,123, 
Ss i. d 34 t 
a j . : 
Be ccs Bh ae 
34 =. 34% 


ra usheis traded 22,015,000 


& i 
‘ 53% t 


rer 


MOBY oasis ti izaded 10,624,000 
“Cocoa: 











Weekly Range 


previous week, 136,825,000; 


Week nsed eek Ended 
Sept. 2, 1939. ——-Contract Kange——. an t 10, 1938. 
High. Low. High. Date. Low. Dote.. ‘igh. Low 
‘51% 143% ‘3 Sep 7° BoM Suly 2 26 * 

d ; ept. uly 

d J Sept. 7 Juty 26 5 ie 

49,159, — #1 A700 
.39% Sept. 6 .24% July 24 .25  .23 
.38% Sept. 5 a July 24 tia 24 
.3944 Sept. 6 July 24 .264% .25% 


- 
ae) 


58 May 31. 
-60% Sept. 6 .43 


PRES 
re 
ci bows 
ae5 SEY 


ee 
8 


56% May 31 .37% Aug. 30 


6.00 6.09n 5.38 4.08 6.65 Sept. 6 3.90 Aug. 14 5.16 5.10 
5.75 6.18t6.19 5.72 4.19 6.75 Sept. 6 4.05 Aug. 14 5.33 5.25 
5.78 6.19n 5.42 4.24 6.75 Sept. 6 4.10 Aug. 14 5.34 5.33 
5.86 6.17t 5.78 4.29 6.82 Sept. 6 4.19 Aug. 14 5.49 5.38 
6.00 6.17t6.20 5.80 4.38 690 Sept. 6 4.29 Aug. 14 5.55 5.48 
6.00 6.21n 5.80 4.46 6.95 Sept. 6 4.38 Aug. 14 5.68 5.58 
6.10 6.24n 5.68 5.20 6.45 Sept. 6 5.20 Sept. 2 ye a 
4,235 3,054 475 
id Contract: 
4.30 4.30n 4.75 Oct 6 4.02 Mar. 17 4.55 4.53 
4.25 4.31n 413 4.10 446 May 19 4.04 Mar. 17 455 4.50 
ag, * F at eke hee ee” Sala Menasha 4.61 4.55 
11 9 47 
ee—A (No. 7) New Contract ° 
oor "| PS 4°85 4.72 n bie ... 4.85 Sept 4.30 yuly 25 
Se 4 4.57n es ase Se Bent 4.30 July 28 
may Snes & os 4.62 n 4.30 4.20 445 June 13 4.20 Aug. 25 
4.62 n 4.20 4.20 4.65 Sept. 4.20 Aug. 30 
‘Gonicacts tr wtaea * oo 1 
‘ce— 0: o. 4): 
aoe (Santee 6.10 6.36n 6.00 5.77 7.10 Oct 7 5.75 Aug. 23 6.64 6.55 
Dec. 6.46 t 6.15 5.88 6.76 Jan. 9 5.85 Apr. 20 6.85 6.72 
Mar. 6.50 t 6.21 6.02 6.50 Sept. 9 5.88 Apr. 20 6.94 6.82 
4 6.52 t 6.28 6.07 6.55 Sept. 9 5.97 June 28 6.99 6.88 
6.55 t 6.32 6.12 6.60 Sept. 9 6.09 July 3 7.00 6.88 
* Contracts traded 303 re 
opper: 
Sglcte's 11.90 11.30 11.05 b 10.01 9.02 11.90 Sept. 6 8.74 May 17 8.95 8.87 
De Restalais 0 12.75 11.10 12t 10.50 9.11 12.75 Sept. 6 878 May 18 9.10 9.00 
MS 942% 200 90 11.20 11.15@11.20 10.56 9.18 12.90 Sept. 6 8.84 May 18 9.15 9.03 
ee 60 11.22 11.17@11.21 10.55 9.23 12.60 Sept. 6 8.95 June 12 9.06 9.06 
ae 12.60 11.15 120% 0.65 9.25 12.60 Sept. 6 9.25 Aug. 31 9.17 9.17 
ergs — 1,44 1,020 a 
— : 7.40 6.86 6.96@7.07 6.55 5.45 7.54 Mar. 4 5.09 Aug. 14 7.84 7.56 
nt 7.85 6.99 7.00@7.02 6.65 5.49 7.85 Sept. 6 5.20 Aug. 14 7.85 7.63 
RS 7.75 7.05 1 20g 21 6.90 5.62 7.75 Sept. 6 5.33 Aug. 14 7.97 17.65 
_- pees ‘f 85 7.10 7. .27 6.95 5.69 7.85 Sept. 6 540 Aug. 14 8.00 7.66 
BN ake 1.37 7.05 5.78 7.90 Sept. 6 5.50 Aug. 14 6.08 17.77 
1,253 961 
.43 n 12.73 9.93 14.90 Sept. 6 9.45 Aug. 21 * 
78 t 13.05 10.32 15.00 Sept. 6 9.78 Aug. 21 11.55 11.19 
12t 13.45 10.66 15.15 Sept. 6 10.11 Aug. 21 11.84 11.45 
40 n 13.61 11.40 15.15 Sept. 6 10.50 Aug. 23 11.88 11.80 
.68 n 15.50 Sept.. 6 15.45 Sept. 6 sk cae 
"2,107 ° 181 
SEG? 6's a 00a 23.90 19.20 22.00 n 19.65 16.41 23.90 Sept. 5 15.00 Jan. 26 16.19 1£.78 
steer 21.90 18.25 20.95 t 19.15 16.18 21.90 Sept. 6 15.02 Jan. 26 16.54 15.88 
SE ore so aw 21.88 18.15 20.13 t 20.20 19.12 16.13 21.88 Sept. 6 15.64 Apr. 14 16.65 16.00 
y ofeceee 21.85 18.70 20.16n 19.16 16.20 21.85 Sept. 6 16.20 Aug. 29 16.67 16.14 
ae 21.85 18.85 20.16n 19.10 16.27 21.85 Sept. 6 16.27 Aug. 31 16.62 16.26 
Contracts traded 1,798 1,521 1,112 
Silk—No., i: 
| ES 2.87 2.69 2.87b 2.54 2.46 2.87 Sept. 8 1.72% Jan. 26 
2.65 2.46 2.65b 2.31 2.24% 2.65 Sept. 8 1.92%. Apr. 26 
SEs 0.00.0 2.63 2.44 2.63b 2.29 2.20 2.63 Sept. 8 2.104. June 12 
See 2. — 2. ~~ b 2.24% 2.16 2.54% Sept. 6 2.1 Sept. 1 
Contracts trad 458 
Sugar—No. 3 (‘‘U. S8.’’): 
Se, cossce 3. 2.53 2.70t2.74 2.28 1.95 3.02 Sept. 8 1.85 Aug. 9 1.94 1.92 
eae 2.96 248 2.60t2.61 2.23 1.92 2.96 Sept. 7 1.88 Feb. 17 1.97 1.95 
"a 2.98 2.50 2.63t2.64 2.25 195 2.98 Sept. &@ 1.91 Aug. 18 204 1.97 
May ....... 3.00 2.52 2.66t2.68 2.27 1.96 3.00 Sept. 8 1.94 Aug. 18 2.07 2.00 
gully ....... 2.54 268t2.70 2.29 1.99 3.04 Sept. 8 1.97 Aug. 10 2.10 2.03 
1940. 3.01 2.70 2.69t 2.71 see ... 3.01 Sept. 7 2.70 Sept. 9 2.08 2.07 
4,165 1,618 1,026 
a’): 
ept. 1 . 1.47 1.20 1.47 Sept. 1 .98 June§27 ... fo 
1.79 See 1.54 1.21 2.54 Sept. 8 1. June 14 1.06% 1.05% 
1.80% 2.33t@2.34° 1.55%41.22 2.55% Sept. 8 1. ay 23 1.10% 1.08% 
2. 2.37t@2.28 1.56 1.23 2.56 Sept. 8 12 Aug. 181.13 1.11% 
2.47 2.38t@2.39 ...  . 2.53 Sept. 8 2.47 Sept. 81.14 1.14 
2,046 1,541 185 
95.0 100.0t 88.6 81.0 106.5 Sept. 6 77.5 Apr. 11 78.7 78.1 
95.5 99.6t 86.5 80.5 105.8 Sept. 6 77.7 Apr. 12 79.8 78.8 
94.5 98.0t 87.1 79.3 103.8 Sept.6 78.0 Apr. 11 80.8 80.3 
95.0 97.7t 86.3 79.3 100.0 Sept. 6 78.0 Aug. 25 80.7 980.1 
94.0 97.2@97.5 ip ... 103.0Sept. 6 94.0 Sept. 8... eo 
2,645, 000 1,150,000 
n Nominal. t Traded. @ Bid and asked. ‘*Week ended Friday. § 1938 

















cotton trade by surprise and prices re- 
acted swiftly. After the initial selling was 
over, however, prices recovered as traders 
once again devoted more time to the war 
situation than the statistical picture. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 
New York Cotton Exchange) 

—W’k Ending Thursday— Yr.’s 
Sept. 7, Aug. 31, Sept. 8, Ch’ge. 
1939. 1939. 1938. P. C. 
Movement Into nnagt 











During week. 369 284 380 — 2.9 

Since Aug. 1.... : 1,236 wee 1,028 +20.2 
Deliveries During Week: 

To domestic mills 117 96 103 +13.6 

To foreign mills. 42 33 59 —28.8 

To all mills...... 159 29 162 — 1.9 
Deliveries Since Aug. 1: 

To domestic mills 525 ore 472 +11.2 

To foreign mills. 239 Baie 341 —29.9 

To all mills...... 764 ae 813 — 6.0 
Exports: 

During week. 48 109 84 —42.9 

Since Aug. 1.... 326 278 347 — 6.1 
World aee Supply (Thursda »: 

World total...... 5,05: 5, - 

Week's a. +155 +21 

U. S. A. only.... 4,702 4,498 tis + 4.0 


*Not available. 


Because of the large textile sales in the 
last week, cotton mills will be forced to 
increase operations again, although they 
are already at a high level. In the week 
ended Sept. 2 our index of cotton-mill ac- 
tivity was 128.1, a gain of 4.1 points as 
compared with the previous week and 
about 15 points above a year ago. The 
1939 high is 138.8 per cent of estimated 
normal, while in 1937 the peak was almost 
150. 


SUGAR 

In the last eight trading days, sugar 
prices have recovered all of their 1937-39 
decline through one of the most spectacu- 
lar rallies ever witnessed in the sugar 
market. On several days in succession 
sugar prices rose the full permissible limit 
of 25 points, or 4 cent a pound. 

Some selling came into the market in 
the closing days of last week and most 
options fell about 30 points before finding 
adequate support. At the close, September 
“U. S.” sugar was 2.70, up 42 points for 
the week, while the same option in the 
“World” grade was 2.31%, up 110 points. 
_ Conditions in the refined market were 
chaotic, with many refiners refusing to 
quote any price whatsoever until late in 
the week. When a quotation finally was 
posted it was 5.75, up 135 points from the 
old level and the highest in more than two 
years. 

The sharp jump in refined prices was 
largely the result of wave after wave of 
buying by housewives for home consump- 
tion. Every neighborhood grocery store 
was swamped with orders for sugar and 
stocks were quickly exhausted. At retail, 
sugar prices rose from as low as 4% cents 
a pound to more than 7, with some varia- 
tion according to locality. 

With a large part of our domestic sugar 
needs supplied by over-the-water pro- 
ducers, the sugar trade has been watching 
ocean freight rates and war risk rates 
carefully. Substantial increases have al- 
ready been put into effect and still more 
are predicted. 

Outside of the cost and difficulty of 
shipping raw sugar, however, there ap- 
pears little reason to expect materially 
higher prices. Sugar supplies are ample 
and most production areas are out of the 
war zones. 


HIDES 

Spot hides sold last week for 14 cents 
a pound, the highest price since 1937 and 
a jump of 3 cents over the quotation of a 
week ago. 

Futures followed the example set by the 
spot markets and the December contract 
reached 15 cents last week for the first 
time since October, 1937. Prices have 
soared more than 50 per cent in the last 
two weeks. 

From a statistical angle the recent rise 
in hides appears more reasonable than is 
the case for many other items. Total 
visible stocks of all hides were 13,027,000 


at the end of July, according to the Com- 
modity Exchange, only slightly above the 
lowest level in forty years. 

Consumption is also good, with boot and 
shoe production in July aggregating more 
than 33,000,000 pairs, about 10 per cent 
above a year ago. Our seasonally adjusted 
index of shoe output stood at 128.6 per 
cent of “normal” in July, the highest since 
March and 12 points above a year ago. 


COPPER 

Futures skyrocketed almost 300 points 
before extensive profit-taking cut initial 
gains. At the highs December was selling 
for 12.75 cents a pound, the highest price 
since late in 1937 and comparing with 10 
cents on Saturday, Sept. 2. Fears that the 
rise had overextended itself brought a 
deluge of selling and the December option 
ended at 11.12, up 112 points. As might 
be expected, volume of trading expanded 
sharply. 

In the spot market prices were finally 
fixed at 12 cents for electrolytic delivered, 
although several refiners refused to sell at 
that level and were holding out for a still 
higher price. 

RUBBER 

Although Saturday’s closing prices were 
as much as 190 points below the best, rub- 
ber futures still managed to gain 230 
to 385 points last week. The feature of 
the period was the rise of almost 600 
points by the September in a single day. 
This contract later lost much of its gain. 
The trading ring looked as though a riot 
were in progress. as speculators and 
tradesmen fought to buy rubber futures. 

It is noteworthy that rubber has shown 
a greater percentage rise since the end of 
August than all other commodities with 
the single exception of cocoa. The cocoa 
bean, however, started from a very low 
level, which permitted a wider percentage 
gain at the very start. 


The selling that broke out late last week 
was based on several trade reports indi- 
cating there would be no shortage of rub- 
ber. It was pointed out that even if ship- 
ments were cut off entirely for three 
months, the domestic rubber industry could 
still function on its existing supplies. 


On Monday, however, prices soared 
anew, and at the close gains ranged from 
48 to 140 points, with the widest advance 
being in the near-by September option. 


COCOA 

Wall Street interests entered the cocoa 
market on a big scale last week and prices 
were boosted 73 to 98 points, one of the 
widest advances since late in 1936 with 
the exception of the previous week. The 
pace of trading increased, with the total 
for the week near the all-time record es- 
tablished in July, 1933. 


SILK 

Raw silk futures soared 33 to 34 cents 
a pound last week with Saturday’s final 
prices at nine-year highs. Volume of trad- 
ing expanded sharply and the 8,880 bales 
changing hands last week was the largest 
since the middle of 1938 and almost twenty 
times volume earlier this year. 


On Monday the advance was resumed 
with even greater vigor than was shown 
before and prices zoomed the limit of 15 
cents in feverish trading. Spot prices 
reached a nine-year peak when the near- 
by September option climbed to $2.91. 


WOOL TOPS 
On the largest volume of trading ever 
recorded on the New York Wool Top Ex- 
change, that commodity shot up more 
than 200 points last week before enough 
selling reached the market to depress 
prices. At Saturday’s close the December 
option was 97.5 cents a pound, up 125 
points, or 1244 cents a pound. It had sold 

for $1.05% during the week. 
On Monday a further advance took 
place, but late selling pared initial gains. 

LA RUE APPLEGATE. 
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Canadian Aviation Industry Making Rapid Progress; 
Farm Prosperity Indicated 


AR news dominated business 
news in Canada last week. It 
may be trite to state that the 
business outlook is dependent on 

the conflict in Europe, its duration and 
intensity. But just because it is trite does 
not mean to say that this fact is unim- 
portant. It is of the utmost importance, 
because the economic activities of the 
private individual are going to be regu- 
lated and regimented to a degree that will 
make the last war-time regulation of in- 
dustry look like just a love feast between 
government and business. 

In other words, every effort will be 
made to take the profits out of business. 
Thus, although the volume of business 
done will be vast, the profits obtained 
therefrom will be subject to heavy taxa- 
tion, and the prices involved in the trans- 
actions will be fixed. For example, just 
a report or really a rumor that produc- 
tion would be regulated, prices fixed and 
taxes increased substantially was enough 
to send the price of International Nickel 
off about four points on the New York 
Stock Exchange last Friday, Sept. 8. Oth- 
er mining stocks reacted both in New 
York and in the Canadian financial cen- 
ters of Toronto and Montreal. 

Most Canadian stocks moved upward 
last week with the exception of the golds 
and the utilities. Both these types of is- 
sues, of course, are expected to suffer 
from rapidly expanding costs and fixed 
selling prices. The action of the Cana- 
dian markets more or less paralleled that 
of the New York stock markets. High- 
grade bond prices were particularly weak. 
The concensus of well-informed opinion 
has evidently arrived at the conclusion 
that easy money is definitely ended. This 
was predicted in these célumns two weeks 
ago. 

Commodity prices have also advanced 
rather sharply. Unfortunately, the fig- 
ures compiled by the Dominion Bureau 
and presented in Table I do not tell the 
story because they refer to Sept. 1 prices. 
That day, of course, was two days prior 
to the actual declaration of war by the 
United Kingdom. Since then practically 
all groups of prices have advanced, espe- 
cially. those traded in on organized mar- 
kets, as can be seen from the sensitive 
price index. Wheat and other grains and 
non-ferrous metals have been in the van. 
The advance of wheat in Winnipeg, inci- 
dentally, has brought the market price 
above the government’s purchase price. 
Some observers, therefore, expect a profit 
accruing to the government of more than 
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$50,000,000 from its holdings. The recent 
advance in grains, furthermore, will ob- 
viate the necessity for further govern- 
ment support and also reduce farm aid 
expenditures. 

The latest carloadings report, shown as 
Table II, indicates that the movement of 
Canadian wheat and other grains has 
been more rapid than expected. In the 
week ended Sept. 2 total loadings rose 16,- 





TABLE I. WHOLESALE COMMODITY 
PRICES 

Sept.1, Aug.25, Sept.2, 

1939. 1939. 1938. 
All commodities ......... 72.8 72.7 74.6 
Vegetable products....... 60.2 59.7 62.5 
Animal products.... .. 70.0 70.1 75.7 
Textile products.. . 66.5 66.5 66.8 
Wood and paper.......... 78.3 78.3 77.1 
Iron products............. 97.4 97.4 97.9 
Nonferrous metals...... . 70.6 70.4 69.8 
Nonmetallic minerais..... 84.3 84.6 86.7 
CR cds ccasctanass 77.6 77.6 79.3 
Canadian farm products.. 61.5 61.8 63.1 
Industrial materials....... 65.1 65.1 64.2 
Sensitive commoditiest... 60.3 53.3 54.8 
tWood-Gundy index for Bept. 6, and Aug. 30, 1939, 


and Sept. 7, 1938. 


930 cars to 65,314, as compared with 57,- 
618 cars during the same week of last 
year. The total for the Aug. 26 week 
was 54,384 cars. Of the increase last week 
of almost 11,000 cars (from the preceding 


week’s total), 9,920 represented the ad- 
vance in grain loadings. 

The carloadings figures last week rep- 
resented a new high record for the cur- 
rent recovery, exceeding anything that 
1937 was able to produce. After adjust- 
ment for the number of business days 
and for seasonal fluctuations, the Do- 
minion Bureau’s index of carloadings al- 
most reached 100 per cent of the 1926 
average—99.60 to be exact. 

One of the favorable aspects of the car- 
loadings situation is that the increase in 
freight traffic is bound to reduce the Do- 
minion’s deficit from the operations of the 
Canadian National Railway System. This 
cost-saving factor (as well as the one al- 
ready mentioned, i.e., decreased farm re- 
lief and farm price pegging expenditures) 
is especially important now that Parlia- 
ment has finally declared war on Ger- 
many. 

That railway traffic would have been 
heavier for the balance of this year than 
that in the corresponding period of 1939 
is evident from the Dominion Bureau’s 
first estimate of the grain crops. The 1939 
wheat crop is placed at 449,058,000 bush- 


els, an increase of 99,048,000 bushels over 
the 1938 total. Production of Spring wheat 
accounted for 426,640,000 bushels and 
Winter wheat for 22,418,000 bushels. The 
enlarged crop is expected as a result of 
increased acreage and of increased yield 
per acre. A total of 26,771,100 acres was 
sown, as compared with 25,930,500 acres 
under cultivation in 1938. The yield per 
acre for 1939 was 16.8 bushels; for 1938, 
13.5 bushels. 

The major feed crops are estimated to 
show almost no change from last year’s 
crops. Rye and flaxseed production, how- 
ever, increased 50 and 65 per cent over 
1938’s output, largely because of greater 
acreage. It is plain from the probable 
course of commodity prices and from the 
general increase in Canadian field crops 
(the 1939 wheat crop is the fourth largest 
on record) that farm income is going to 
experience a decided inflation. 

That the Canadian economy has been 
increasingly feeling the effects of events 
in Europe is evident from the rapid prog-' 
ress made by the aircraft industry. This 
progress is shown in the tables on page 
340. 

The aviation industry in Canada is still 
an infant industry. In 1933 there were 
only five plants with total capital (total 
assets) of $14 millions, only 147 em- 
ployes and with a gross dollar output (in 
Canadian dollars) of only $345,000. In 
1938, according to a Dominion Bureau of 
Statistics census, there were thirteen 
plants, with a capital of $8,642,000, 1,617 
employes and with gross selling value of 
products of $6,927,000 (see Table III). Of 
course, the industry is still very small, 
especially when compared with those of 
Great Britain, the United States and Ger- 
many, yet the rate of expansion is so 
rapid that one can safely predict that Ca- 
nadian aviation will approach a respecta- 
ble size (in relation to that of the major 
powers) in the relatively near future. 

Most significant has been the expansion 
in both output and the number of plants 
between 1937 and 1938. There were more 
new factories placed in operation during 








TABLE Il. FREIGHT CARLOADINGS 
—--—Week Ended———, 
Sept.2, Aug.26, Sept.3, 

1939. 1939. 1938. 
Grain and products....23,265 13,345 15,678 
eS x 1,612 1,436 
CR a aida ncnenkadees 5,016 5,305 4,650 
CRs d0tcs ceavcackess 409 310 404 
(Ea rr 2,120 2,131 1,822 
PUI en Choe céwends 772 888 1,215 
Pulp and paper........ 1,698 1,688 1,558 
Other ferent. redusta.. 1,387 1,380 1,130 
WO ivcccscdusdaadeckaea 3,565 3,326 2,861 
L. c. l. merchandise. 113,046 2,470 13,036 
Miscellaneous ......... 12,767 11,929 13,828 
WN as <i codencenvewws 65,314 54,384 57,618 





Week Ended 


Transactions on the 


Montreal Exchange 


Saturday, Sept. 9 





STOCK EXCHANGE 





STOCKS STOCKS STOCKS 
les. High. Low. Last. Sales High.Low.Last.| Sales. High. Low. Last. | 
100 Agnew .... 9% H44 9% 5,960 Dom Tar.. 6% 4% 6%4| 1,829N Brew ....37% 33% 34 
175A P Grain. 3 3 ais Dom Tex. 7 8683 5N 7 40 
A r pf. 20 30 Dom Tex pest 157 157 6,685 N Stl Car 62% 53 60% 
2,915 Alcohol A.. 2% 2% 2 3,845°Dryden .. 3% 7 360 Nia Wire.. 19-22 
455 ateahet B.. 2 2 hy Dair’ - 30 50 «O 6,424 Noranda .. 83% 73 75 
4,230 Algoma ... 14% 12 14% 55 Electrx ... 8% 8%! 3,008 Ogilvie . 32% 2% 32% 
210 Algoma pf.. 80 74 765 Fndtn ..... 8 8 67 Ogilvie br. -160 160 
4,895 Asbes ..... 24% 20% 20% 1,168 Gatineau .. 11% 12% 565 Ont Stl ... 12 % 11% 
105A Brew ... 12 12 12 105 Gatineau pf 87 87 87 10 Ott Pow pr9s 98 98 
A Brew pf. 112 ar 110 50 Gatin rts... 4 3% 3y% 15 Penmans .. 42 42 42 
6,717 Bathurst .. 9 9% 13,750G Sti War. 9% 6 ig 515 Pow Corp . 9% 
825 Bwif Gr 1 125 1 555G Stl W Pt 7% %%2 1 18,597 Price ...... 17% 12% 17 
ToT Dell ....... 1 160 161 5 Gdyear pf.. Price pf.... 55 45 55 
8,530 Brazil ... 65 130 Gurd ...... 4 4 4 277 Que Pow... 16 15 16 
B C Pow 24 2% ,610 Gypsum 4 3% 4 150 Regent .... 4% 4 4% 
110 Bruck ..... ee 4,195 H Bridge... 2% 1. 2% 1Rolland ... 9 . -s 
2,800 Bldg Pro .. 15% 13% 13% 86 H Bridge pf 32 32 32 165 Rolland vt. 9 8% 9 
1,440 Bulolo .... 234% 18 19 1,490 Hingr ..... 14% 12 14% 5 Rolland pf. 90 90 90 
4,087 Can Cem T 5% 6 2,205 How Smth. 144% 11 14 56 SagPow pf.101 100 100 
115 Can Cem pf & 85 85 8,835 Hud Mng 40 31 32 1,805 Seagram .. 17 1 15% 
55 Can Fre 12% 12% 9,230 Imp Oil.... 1 14% 16%| 24,190 Stl Corp 5% 4 
325 Can N Pow is 15 15 3,887 Imp Tob 16 «616 5,680 Stl Cp 4 pf ¥ 10 «(14 
4,294 Can SS 3% 2 3 Imp Tob pf 7 ™ ™% 570 Sti Flour. 24 «25 
2,876 Can SS pf.13. 9 12 175 Ind Acep... 2626 3,170 Sti Pap pf. 2% 30 41 
120 Can Brns.. 35 35 35 Int Bronze. 18% 18 18%| 3,707 Shwngn 20° «18% 20 
19,407 Cdn Car... 16% 11% 16 Sint Br #.. 25 24 25 5 Sherwin pf.110 110° 110 
3,601 Cdn Car pf 28 batt 2 20,379 Nickel .... 60 50 50% 30 Simon ..... 8% 8% 8% 
5 Can Cott 65 65 65 3,870 Int Pete .. 26 23% 26 10.470 Smelters .. 59%4 51. 54 
Jai 5 Int Pow pf. 70 70 70 S Can Pow 11% 11 11 
1,940 Cel ........ 18% 2Jam Ps pf.133 2,483 Steel ...... 8 75 8 
38 oot A 110 108 11 3,372 Lake Wds. 23 20 23 1,150 Steel .. 82 71% 82 
seeee 19 10 La Wds pf.124 124 124 100 Tooke 7 7 
¥ oid Gan Lae. 14% 10 14 1,025 Lang ...... 14 13% 25 Tuckett. = 165 165 165 
CP R..... $f 225 L Secord... 12% 10 10 5,430 Un Steel. 
1, a Sort 3 T 8 = ‘amare pt ¢ ‘ an - 
.- assey 4 2, 240 Wills Lia. 20 is 
95 Crown Cork 25 25 25 705 McColl ; : Fs 6 910 Wpg E! 38 iy 2 
4,585 Dom Brid . 38% %0 36 160 Mtl Cott... 35 33 35 912 Wpg El 3. t 30 i ros i 50 
470 DomCoal f 1 18% be 4 50 MtiCott pi. 100 100 100 20 Wpg El pf. 6 6 
46, 318 Dom S&C 16% 12% 14% 5, os Mtl Pow.. 28 115 Woods 40 25 40 
Store. §&- 5 1 Mtl Tram.. 65 65 65 2% Zeller’s ™ T™ T% 


STOCK EXCHANGE 


STOCK EXCHANGE 











STOCK EXCHANGE CURB MARKET CURB MARKET 
BANK STOCKS STOCKS MINING STOCKS 
Sales. High.Low.Last.| Sales. High. Low. Last. Saies. High. Low. Last. 
18 Can Nat. 162 150% 150% | 12,725 Fleet Aircer. 7 5 7 5,500 Duparq 02% 
acim 160 160 2,399 Ford A .... 21% 19 19% 2,300 East Ma. .2.35 200 2% 
a ote Be te 195 195 1,155 Fraser .... 14. 7 13 5,700 Eldorado ..1.00 .90 1.00 
— ae 179 ©=175% 175%| 11,592 Fraser Vt.. 15% 7 14 3,795 Fal Nickel.6.70 5.75 5.85 
176 Scotia ....303 303 303 | 4 Rg “+ . ons 5,700 Francoeur. .35 .30 .31 
aint....1.50 1. J 200 Joliet 0... | 
CURB MARKET “ae 201 Paint pf. 12 12 12 100 Kirk Lake. 1. mays pip te 
60,421 Abitibi .... 3% 1 2% | 200 Int Ut B.. .60 55 .55 442 Lk Shore... 36 31 31 
12,636 Abitibi 6 pf Be oi 273 Lk St John 17 17 17 975 Macassa ..4.15 3.85 4.05 
SO Abitibi 7 pf 13 13 13 | 910 Lak Salph.2.00 1.10 1.95 . 490 Mcintyre. "50 45% 45% 
Alumi 42% 123 123 | 25 MacK Air. 50, 50 41,300 N T Fissur 49 .38 .43 
1,208 Bathurst B. 4 2 | 1,467 MacLaren.. 1 9% 14% 100 Normetal : ; 
oA Bra Dit: 24 6 fe $005 Manver pe a2 gt | 3.508 Orton ..-185 15 aoe 
- a 4 
4,620 B A Oil.... 23% 21% 22% 190 Melch pf... 55 5 1,000 Pandora .. .03% .03% .03% 
125B C Pack.. 15. 13. 15 2,200 Mitchell ... 14 10 13% 2,000 Pato ......2.30 2.30 2.30 
4,581 Can Sug... 31% 29% 30% 66 Page Her...103% 100 103% | 11.100 Pen Oreill.2.55 2.00 2.30 
155 Can Malt... 30 30 5 Pow Cp ipf oo” 99 699 1,200 Perron ...,1.60 1.50 1.60 
29C N Pw pf.108 108 108 105 Prov Trans 6B 700 Piek Cr.-:4.30 4.05 4.05 
——_ Brew.1.00 . 95 eof Que Tel 4 4% 1,500 Que Gold.. .25 .25 .25 
Brw pf 1 1 1 yalite .. 34% 35% Shawkey .. .02% .02% .02% 
$0 Gdn Ind Beas” igh ats 58 Bridge... 6 6 6 83,842 Sherrit 1112-00135 "1-50 
10 Cdn Ind pf. ie 165 165 36 § Can P pf.110 107% 108 7,650 Siscoe ....1.00 .90 .90 
1,420 Cdn Mare..1.70 1.25 1.70 50 Sangamo... 18% 1814 18% 3,600 Sladen .... 29% .25 25 
100 CdnP&Pl. 1.00 1.00 1.00 225 Walk Brw.1.00 .80 1.00 64,585 Stada ..... .36 .30 31 
CdP&PIn pf 5 4 5 1,460 Walkers 4 86836 5,400 Sullivan .. 67 60 65 
4, aa Cdn Vickers. 6% 34% 6% 50 Walkers pf. 18 18% 18% 200 Sylvanite .2.85 2.85 2.85 
612 Cdn Vie pt 23% 20 23 MINING STOCKS $00 Dek B....4.0 Se 
111 Catelli ... 9 2,050 Waite Am.7.55 6.80 6.30 
43 Catelli pf.. 4 13 = 70,900 Aldermac . .65 45 .45 ‘ood Cad. .10 .08% .08% 
9,195 Com Al.... 2%1.80 2%| 2,000 Base Met.. .27 .27 .27 1,100 Wr Harg..7.50 6.85 6.85 
250 Com Al pi -- 1,100 Beaufor |. 11 ‘11 “114 Ol sroce 
89,244 Cons Pap... 1% 7% 500 Big Miss.. 14 114 (14 ee 
1,450 Cub Aircr.3.00 1.00°2.50 | 2000Can Mal... 57 .55  .57 1,000 Anaconda.. .07% .0T% .O7T% 
100 David ..... 0.38 1,700 Cart Mal.. .02% .02 .02% 700 inte Can.1.10 1.00 1.00 
05 Dom Eng... 35 30 35 | 10.400Cent Cad.: (11° 110 “10 4,700 Brown .... .25 .21% 21% 
10,260 Donn A... 6% 3% 6 300 Cent Pat..2.00 2.00 2.00 5,550 Dal OM... 49 45 AD 
LweDoen Bl. 6° 3" ls 1,000°'Cons Chib. 15 115 15 19,510 Home . |. | 12.35 1.80 2.20 
SB Deyse= 3 3 8 715 Dome ..... 30% 28 28 400 Okalta....1.12 1.05 1.05 
8,890 Fairchild .. 6 % 6 | See Page 360 for Unlisted Canadian Quotations 
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1938 than in the preceding five years. Al- 
though the plants themselves seem to be 
comparatively small, there was a material 
expansion even here. In 1937, the eight 
factories produced 110 planes for an aver- 
age output of about 14 per plant. Last 
year the per factory output approximated 
22 planes. It is probably true, furthermore, 
that the new plants operating in 1938 did 
not reach their maximum production, be- 
cause some of them were only completed 
last year, and so were not in operation 


striking will it be now that the British 
Government has made arrangements with 
the leading airplane manufacturers to 
supply it with bombers and other types of 
aircraft. Under these arrangements, a 
private organization known as the Cana- 
dian Associated Aircraft Ltd. has been 
selected as the central unit in placing 
British Government contracts with the 
member firms and in that way coordi- 
nating production. The company itself will 
build two assembly plants, and let out the 





























struction has already been started on land 
adjacent to the St. Hubert airport. Even- 
tually the assembly plants will be ex- 
panded to include manufacturing facilities. 
Meanwhile, the contracts given out to as- 
sociated companies have been mainly for 
bombers. Lighter types of planes are to 
be made by de Havilland Aircraft, Noor- 
duyn Aviation,. Montreal Aircraft Indus- 
tries and Club Aircraft, according to 
Standard Statistics Company. A plan is 
also being considered for establishing 
plants at Vancouver and Fort William to 


plane business is expected to keep that 
company in the black. Many of the com- 
panies manufacturing aircraft onty are of 
very recent vintage, and the National 
Steel Car Corporation only entered the 
field late in 1938. It is not surprising 
therefore, that many of the airplane out- 
fits have not yet been placed on a divi- 
dend basis. S. L. MILLER. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
——_——Prices.———— -— Yields. ee 














Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Sept. 9 



































$$ —__—_—____—— Long Short Aver- Long Short Aver- 
be served by Boeing Aircraft of Canada Term. Term. age. Term. Term. age. 
; Table III. The Progress of the Canadian Aircraft tan and Canadian Car and. Foundry. sort: 4... Holiday 7 99.24 3.76 345 3.42 
(Values in thousands) Although the British influence on Cana- gent. : “ 2 Sr os rt Hed re 
van aac FE cme asic ooent o af ; ya, dian aviation has been great, especially in Sept. 8....96.73 98.77 98.69 3.88 3.45 3.51 
umber a mber jalaries el an t % z 
of Plants. Saaeed. aataews. and Wages. Electricity. siedaniate. Postamte. 1938 according to Table IV, the full force age oe Menge — i ow ie 
$1,250 147 $169 $s $98 $345 of that influence is only beginning to be velit : in 
bee — A+ iz - sat felt. Table V is indicative of the fact that Toronto Stock Exchange 
1, 416 522 at 571 1,348 the expansion in the aircraft industry has DAILY CLOSING AVERAGES he 
2,837 606 692 24 880 1,731 . F . 20 20 15 West f 
8,642 1,617 2,094 64 2,709 6,927 been widespread with the exception of sheunikie, Golds Oils. u 
a ——— TABLE IV. TOTAL AIRPLANE PRODUC- Sept. 4.......-..-+-- Holiday. P m 
TION AND EXPORTS Sept. 5........-+... 74 aes = cc 
during the whole twelve months. Then, contracts for the component parts. The (Values in thousands of dollars) Sept. ee 105.0 29.2 re 
of course, before a new factory can be got original plan called for the shipping of Selling Domestic tenet BODE...» oven ees 16.1 = et el 
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tainly cannot be considered sound. But it be well maintained for some time to come. pontoons of which the output declined ———Week Ended——_, { 
is too early yet to state that the aircraft Canadian Car and Foundry, for instance, appreciably last year. i oe 
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ROFITS of Loew’s, Inc., in the 

twelve weeks’ period ended June 8 

fell to the lowest level since the 

latter part of 1935 with the single 
exception of the third quarter of last year. 
Average weekly earnings, after adjust- 
ment for seasonal variation, totaled $173,- 
000, a slight decline as compared with 
profits in the previous period. 

In the forty weeks ended June 8, net 
profits totaled $8,173,000, or $4.62 a com- 
mon share, as contrasted with $8,353,000, 
equal to $4.80 a share, in the correspond- 
ing weeks of last year. 

The war in Europe may prove a serious 
handicap to net profits in the immediate 
future. According to the latest estimates, 
more than one-third of total income of the 
company is derived: from foreign film 
rentals. This source of revenue may be 
cut substantially, especially since a large 
part of foreign business is done with the 
British Commonwealth of nations. 

Table I gives important items from the 
annual reports of the company since the 
1930 fiscal year. 

Greater operating efficiency—especially 
in the production of multi-million-dollar 
pictures—has helped Warner Brothers 
Pictures make sharp earnings gains so far 
this year. In the thirteen weeks ended 
May 27 profits (after adjustment for sea- 
sonal variation), were slightly below those 
of the first quarterly period but otherwise 
the largest in more than a year. 

In the twenty-six weeks ended May 27 
net profits aggregated $2,808,000, or 71 
cents a common share, as compared with 
$1,597,000, equal to 38 cents a share, in 
the corresponding weeks of last year. 

Gross revenues in the period ended May 
27 totaled $52,969,000, only slightly above 
sales of $52,080,000 in the comparable 
period of the previous year. 

Warner Brothers distributes its product 
in more tnan thirty foreign countries, 
mostly English speaking nations and for 
that reason the war is likely to curtail 
future sales, especially in those territories 
directly affected by the conflict. 

Important items from the annual re- 
ports of the company since 1929 were pub- 
lished in THE ANNALIST of March 8, 1939. 

Practically all major motion picture 
companies are being sued by the govern- 
ment under the Anti-Trust laws. In 
most instances the trials have not yet 
been heard. The government charges 
that the defendants allegedly used coer- 
cive methods to squash competition. 

Because of the great interest that has 
been created in the sugar stocks during 
the last week we are reproducing three 
sugar charts. Most sugar companies re- 
lease only annual income accounts—be- 
cause of the highly seasonal nature of the 
business —and consequently up-to-the- 
minute earnings are not available. 

. The outbreak of war in Europe brought 
wave after wave of buying into the long 
depressed sugar stocks. Our weighted 
average of three issues—American Sugar 
Refining, Great Western and South Porto 
Rico—almost doubled itself in the first 
seven trading days in September. 

Lower priced sugar stocks showed even 
greater advances with such issues as 
Manati, Central Violeta and Guantanamo 
showing gains of as much as 600 per cent 
in a few days. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


American Car and Foundry (9-7-39)—Jointly 
with Pressed Steel Car, this company has 
been awarded by New York City Board of 
Transportation a contract for 150 steel pas- 
senger cars for the new Sixth Avenue 
subway. 

Award was made to the low bidder on a 
joint offer of $41,200 per car; total running 
to $6,180,000. Combination proposal of the 





two companies provides that 100 cars shall 
be built by Pressed Steel and fifty by 
American Car and Foundry. 

Anaconda Copper (7-6-39)—Silesian-American 
Corporation, subsidiary, announces it had 
been notified that all properties of vital 
industries in Polish Silesia, including prop- 
erties of its subsidiary, Giesche Spolka 
Akcyjna, have been placed under military 
control. 

Archer-Daniels-Midland (8-31-39) — Arrange- 
ment has been made for a $3,000,000 bank 
loan which would provide most of $3,162,500 
required to retire 7 per cent preferred 
stock. 

Bethlehem Steel (8-31-39)—United States 
Maritime Commission has awarded to this 
company new shipbuilding contracts total- 
ing $19,400,000. 

Contracts cover construction of five 
cargo ships to be built in the San Francisco 
yards of the Bethlehem subsidiary, Union 
Iron Works, San Francisco, at a price of 
$2,002,000 each. Five similar vessels will 
be built at Sparrows Point, Md., at a price 
of $1,889,000 each. 

Price on the Union Iron Works business 
includes the 6 per cent differential apply- 
ing to West Coast construction under the 
Merchant Marine Act of 1936. 


Financial News of the Week 


resumed Operations at its Cumberland 
(Md.) plant, after settlement of labor 
trouble. 


Celotex (6-22-39)—Net sales for the quarter 
ended July 31 amounted to $3,701,000, a gain 
of $1,341,000 over the $2,360,000 reported for 
the comparable period of 1938. 

“The substantial gain in sales volume for 
the third quarter, as compared to the pre- 
vious quarter,’’ B. G. Dahlberg, president, 
explains, ‘“‘reflects the increased building 
activity generated by an improvement in 
public confidence. The gain probably rep- 
resents a conversion into actfhal building 
construction of contracts awarded which 
earlier in the year had shown a pronounced 
upswing.”’ 

The company’s mill at London, England, 
is reported as running at capacity against 
large orders. 

Chain Belt (8-3-39)—Business volume of this 
company for first seven months of 1939 
topped like period of last year by about 
12% per cent. Backlog of unfilled orders 
is currently above that of a year ago. 

Curtiss-Wright (8-31-39)—War Department 
has awarded to Curtiss Aeronautical di- 
vision of this company a $5,000,000 order 
for an unspecified number of observation 
planes. 


























































































































































































































Celanese Corporation (8-24-39)—Company has Douglas Aljrcraft (9-7-39)—Orders placed 
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Table I. Loew’s, Incorporated 
(Thousands) 
* Total E ed 
Years Ended Gross Operating Federal Minority Net Dividends Gumnian a 
Aug. 31: Income. Profit. Taxes. Interest. Income. Declared. Share. Year 
SN has sc wwen $129,521 $18,930 $1,893 $2,095 $14,600 »771 65 829 
. 3S 120,480 15, 1,554 1,32 11,830 Pst 73 B73 
0 107,416 10,275 987 ’ 7,961 6,784 4.80 iy 
ee 84,939 *7,267 517 94 4,034 4,184 2.15 d150 
SEES ccceccece 96,878 *11,210 696 201 7,480 1,987 4.50 5,492 
WETS bcc0 ees 100,611 *11,202 825 115 7,580 4,205 4.49 3,421 
: Se ¥ 16,487 1,657 601 11,077 4,642 6.73 6,435 
[a 122,400 19,685 2,024 682 14,426 14,334 8.47 92 
WE cesceees 123,172 14,917 1,581 549 9,925 6,486 5.65 3,440 
Total Net % Earned Cash & 
Years End Invested % Earned Property on Equiv- Working Current Total 
Aug. 31: : Capital. on Capital. Account. Property. alent. Capital. Ratio. Surplus 
12.4 $68, 21.1 $6,637 $30,553 4.28 7 
9.8 71,417 16.5 5,767 31,664 5.10 erie 
6.7 71,470 11.1 8,432 29,562 6.53 33,563 
3.5 ; 5.8 11,228 30,496 6.15 33,700 
6.1 A 10.2 12,528 35,306 6.06 37,667 
6.3 71,511 10.6 7,075 33,847 4.72 41,088 
8.6 + 71,768 15.4 12,226 43,034 5.67 44,354 
11.0 71,989 20.0 9,348 40,297 4.33 44,354 
75 74,150 13.3 4,845 40,250 4.66 47,787 
‘Interest not deducted as was the case in pri ears. rei bsidiaries 
July. 6 Denon. prior y $Foreign su as at end of 























with this company by Great: Britain and 
France are reported as having been guar- 
anteed against losses occasioned by any 
embargo on exportation of war materials 


from the United States. The company has 
received two orders totaling $1,200,000 for 
its DC-3 commercial transports. 

General Electric (9-7-39)—Contract for manu- 
facture and delivery of electrical switch- 
boards for the Queens midtown vehicular 
tunnel has been awarded to this company 
by the New York City Tunnel Authority 
at a figure of $327,750. 

General Motors (9-7-39)—Sales of cars and 
trucks to consumers in the United States 
during August numbered 76,120 units as 
against 102,031 in July and 64,925 in 
August, 1938. 

Sales to dealers in the United States dur- 
ing August totaled 7,436 units, against 71,- 
803 in July and 34,752 in August, 1938. Total 
sales to dealers in United States and 
Canada, plus overseas shipments, were 19,- 
895 in August, against 100,302 in July and 
55,431 in August, of last year. 

In first eight months sales to consumers 
in this country were 878,612 cars and trucks, 
compared with 641,803 in the comparable 
period of last year. Sales to dealers in the 
United States were 818,027, against 516,226 
and total sales to dealers in this country 
and Canada, plus overseas shipments, were 
1,071,195, as compared with 759,414. 

Retail deliveries of Cadillacs and La 
Salles in August totaled 2,236 units, an in- 
crease of 48 per cent over August, 1938. 
Retail deliveries in Pontiac division during 
August numbered 7,351 cars, 30 per cent 
above those of August last year. Pontiac 
retail sales for eight months of 1939 were 
56.6 per cent ahead of the comparable 
period of 1938 and equal, approximately, to 
those of the entire 1938 model year. 

Schedules on 1940 cars provide for an 
output of 17,000 Pontiacs in September. 

Buick division has announced price cuts 
ranging from $17 to $281 on nine 1940 
models, basic prices on two new series and 
addition of a number of accessories as 
standard equipment at no extra cost on 
remaining models. 

Goodyear Tire and Rubber (9-7-39)—A new 
mechanical goods plant is to be erected by 
this company at St. Mary’s, Ohio. Opera- 
tions are expected to begin about Jan. 1 
with approximately 400 employed. 

Hercules Powder (11-12-37)—Third quarter 
business and earnings of this company 
have been on a basis comparable to those 
of the second quarter when net income 
was equal to 79 cents a share, according to 
the president. 


Hudson Motor Car (8-24-39)—Company has 
called in 2,000 more employes, making 4 
new high of 11,000 at work. A further in- 
crease in production of 1940 models is 
following with employment to be increased 
further. 
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Inter (4-12-39) — 
Increase in the company’s profits during 
the first seven months of the current year 
amounted to more than its total foreign 
profits for the period, President Thomas J. 
Watson explains. 

Only 6 per cent of the net before taxes 
was represented by earnings from foreign 
countries, including those not involved in 
the war. In other countries where the 

pany does busi but has been unable 
to collect its money, transactions are 
covered by full 100 per cent reserves and 
are not included in the earnings statement. 

Italo Petroleum of America—Directors hav- 
ing abandoned reorganization plan pre- 
viously submitted, the special stockholders 
meeting has been postponed while a new 
one is being substituted. 

Jones & Laughlin (9-7-39)—An additional 
blast furnace in the Eliza group has been 
lighted by this company. 

La France Industries—SEC has denied ap- 
proval to reorganization plan of this com- 
pany and its subsidiary, Pendleton Manu- 
facturing Company, under the Chandler 
Act. 

Lion Oil Refining (9-7-39)—August shipments 
of fuel oil and refined products are under- 
stood to have been the largest for any 
month in the company’s history. 

Lockheed Aircraft (8-24-39)—Orders placed 
with this company by Great Britain and 
France are understood to carry a guaran- 
tee against losses arising from any em- 
bargo on exports of war materials from 
this country. 

Mengel (6-22-39)—A new low-cost plywood 
known as ‘‘Mengel-Board’’ has been intro- 
duced by this company. 

Nash-Kelvinator (8-24-39)—The 1940 line of 
Nash cars will be priced from $20 to $50 
lower than current prices of comparable 
models. 

National Biscuit (7-27-39)—Trade price of 
Shredded Wheat has been reduced by this 
company 25 per cent. 

National Cash Register (7-13-39)—Full re- 
serve against the company’s investment in 
Germany, Austria and Czechoslovakia, 
amounting to $3,089,000, already had been 
set up on the company’s books and no 
charges against income or surplus will 
arise in that connection, officials 
Domestic sales in August are reported as 
best for any like month since 1929. 

National Steel (8-24-39)—Great Lakes Steel 

division of this company is operating six- 
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teen open-hearth furnaces, or at 100 per 
cent ingot capacity, and expects to con- 
tinue on that basis indefinitely. 

Pressed Steel Car—See item under American 
‘Car and Foundry. 

Seversky Aircraft (9-7-39)—Change in title 
of company to Republic Aircraft Corpora- 
tion is in process. 

Sless-Sheffield (8-17-39)—Company has put 
its No, 4 furnace into blast for production 
of high-grade ferro-manganese. 

Sunstrand Machine Tool (3-4-38)—Orders re- 
ceived to middle of August in current year 
were 175 per cent greater than in same 
1938 period, and sales gained 44 per cent. 
Backlog of unfilled orders is more than 
three times that of a year earlier. 

United States Steel (8-24-39)—Directors have 
voted to list the company’s preferred and 
common stocks on the Chicago Stock 
Exchange. 

Willys-Overland (7-20-39)—A base price of 
$495 has been set on the 1940 models. 


RAILROADS 


Chicago Great Western (2-22-39)—Reorgani- 
zation of this road under Section 77 of the 
amended Bankruptcy. Act has been author- 
ized by Federal Judge Charles E. Wood- 
ward, Chicago. If security holders approve, 
release from court jurisdiction will follow. 

Under the plan authorized, holders of $45,- 
209,400 in common stocks will not share in 


the reorganization. Sixty-five per cent of 
the assets would be apportioned among the 
first mortgage bondholders. 


Denver & Rio Grande Western (8-10-39)—A 


petition has been filed by this road with 
the ICC urging that the reorganization 
plan approved by the commission on July 
11 be modified to make provision for com- 
mon and preferred stockholders. No par- 
ticipation for present equities is provided in 
the plan approved. 

Particular exception is taken in the peti- 
tion to the ICC provision for funding un- 
paid interest on certain bonds unless it 
actually has been earned since the date of 
the bankruptcy in 1935. 


Erie (9-7-39)—C. Shelby’ Carter of New York, 


member of the protective committee for 
holders of refunding and improvement 
mortgage 5 per cent bonds, has stated: 

“The committee has contended before the 
Interstate Commerce Commission that pres- 
ent stock of the Erie has no value and 
is not entitled to participate in any dis- 
tribution of new securities until the equity 
of the refunding and improvement 5ds is 
satisfied. 

“The $100,000,000 refunding and improve- 
ment 5s, with accrued interest totals on 
Jan. 1, 1940, $111,118,629, are approximately 
one-third of the total Erie debt outstand- 
ing.”’ 


New Haven (8-10-39)—ICC has granted appli- 


cation of the road’s trustees to operate the 
entire system of the New York Connecting 


Railroad, including trackage rights over 
parts of the Long Island Railroad and the 
Pennsylvania Tunne! and Terminal Rail- 
road. 


Norfolk & Western (1-4-39)—This road has 
ordered materials for repairing 1,000 hopper 
cars. 

Terminal Railroad Association of St. Louis— 
ICC has authorized issuance and sale of 
$7,000,000 of refunding and improvement 
mortgage 3% per cent bonds, Series B. 

Western Pacific (8-10-39)—SEC has granted 
application of the New York Stock Ex- 
change to delist the $100 par value com- 
mon stock of this road. The move was 
opposed by the company on the ground 
that it would adversely affect holders of 
both common and preferred. 

“Small indicated aggregate market value 
of the shares available for public trading 
after deducting shares held in concentrated 
holdings, the earnings position of the issue 
and the financial status of the corpora- 
tion,’’ were the reasons advanced by the 
Exchange for delisting. 


UTILITIES 


Columbia Gas and Electric (6-29-39)—Declara- 
tion by Ohio Fuel Gas Company, subsidary, 
regarding reduction of par value of its 
authorized common stock from $50 to $45 
has been made effective by SEC, subject to 
certain conditions. 


Consolidated Gas Electric Light and Power, 


Baltimore (6-15-39)—Maryland Public Serv- 
ice Commission has approved new rate 
schedules of this company which will save 
electric consumers $881,400 a year and gas 
customers $127,000. 


Eastern Shore Public Service—Asking the 


Public Service Commission to approve a 
new bond issue of $5,517,000, this company 
has explained that the securities might be 
sold without public offering. 

The commission has taken under advise- 
ment request for the issue, of which $3,981,- 
000 would be for refinancing and the re- 
mainder for construction. 

The parent company intends to merge its 
subsidiaries in Maryland, the Eastern Shore 
Public Service Company of Maryand, the 
Maryland Light and Power Company and 
the Delmarva Power Company, according 
to H. A. Busch, accountant. 


Empire Power Corporation—Complaint that 


the officers and directors of the company 
unjustly diverted to themselves or wasted 
assets in excess of $8,500,000 and a request 
for an accounting and restitution have been 
filed by a stockholder in Supreme Court, 
New York. Principal transaction involved 
is sale of an up-State New York property 
to the Long Island Lighting Company, also 
named as a defendant. 

Answers filed deny there was any di- 
version or waste of assets. 


New York Telephone (6-1-39)—Company’'s net 


station gain in August of this year totaled 
109 telephones, compared with a loss of 
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1,687 in the corresponding month of 1938. 
In the first eight months 49,731 phones 
were added, against 3,822 in the comparable 
period of last year. 


Ohio Fuel Gas—See item under Columbia 
Gas and Electric. 


MISCELLANEOUS 


American Optical—Plan of recapitalization 
under which 31/3 shares of common would 
be issued for each preferred share has been 
ratified by the stockholders. 


Armour (7-20-39)—There is no reason to ex- 
pect a sudden boom in meat prices, Robert 
H. Cabell, president, explains. 

“The new European war does not, in our 
opinion, encompass a threat either to the 
adequacy of the meat supply in this coun- 
try or to the price situation.” : 


Atlas Corporation—See item under Radio- 
Keith-Orpheum. 


Bank of the Manhattan Company, N. Y. (12- 
14-38)—German commitments of this institu- 
tion have been marked down to zero. 


Chase National Bank, N. Y. (7-13-39)—Total 
German indebtedness to this bank, in ac- 
cordance with its policy of steadily reducing 
its commitments in that quarter, is carried 
currently at less than $700,000, fully re- 
served against. 


Creameries of America—Issuance of $1,200,00C 
of fifteen-year 3% per cent sinking fund 
debentures has been approved by the stock- 
holders. New issue will be dated Sept. 1 
and proceeds will be used to retire $1,098,- 
000 of 5 per cent debentures due in 1946, 
and for other corporate purposes. 


Hanes Knitting—Prices on Spring underwear 
line of company showed advance of 12% to 
37% cents a dozen over opening levels of 
last year. 


Kroger Grocery—Company has purchased 
Oakley Economy Stores Company, which 
operates fifty-eight retail grocery and meat 
stores in Eastern Illinois and Western Indi- 
ana. Purchase price has not been revealed. 

During 1938, Oakley sold $4,300,000 of 
merchandise and 1939 sales to date are 5 
per cent ahead of last year, according to 
H. N. Oakley, president, who added that 
the company had made a profit every year 
since the first store was opened in 1909. 


Manufacturers Trust Company (2-8-39)—Di- 
rectors have voted to reduce to $1 the book 
value of German claims carried at approxi- 
mately $5,888,000, and to set up additional 
reserves for the full amount out of un- 
divided profits. 


May Department Stores (9-14-38)—Company 
has opened a new store in Los Angeles. 


National City Bank (7-13-39)—German com- 
mitments of this institution have been 
reduced to moderate proportions and 
against these, it is explained, full reserves 
were set up some years ago. 


Pan American Airways (5-10-39)—Civil Aero- 
nautics Authority is expected to grant Pan 
American Airways an increase of about 
$1,500,000 a year in air-mail pay on its 
transpacific route. This would raise Pan 
American's mail pay on the route to close 
to $3,500,000 annually for carrying outbound 
mail. . 

Pan American has asked CAA to raise its 
mail rate on the run to a lump sum of 
$4,085,120 a year. Outbreak of hostilities 
in Europe, resulting in curtailment of nor- 
mal trans-oceanic transport and communi- 
cations facilities, has brought a sharp gain 
in traffic and applications for passage on 
services of Pan American system. 


Radio-Keith-Orpheum (8-10-39)—Because of 
stock market conditions making appraisal 
of the stock difficult, hearings on the pro- 
posal of the Atlas Corporation to under- 
write 375,000 shares of reorganized R-K-O 
at $4 a share are reported as indefinitely 
deferred. It is understood, however, that 
Atlas, meanwhile, will continue the agree- 
ment. The underwriting would provide 
$1,500,000 working capital. 

Application of an R-K-O Class A stock- 
holder for rehearing on the decision of 
July 18 dismissing his appeal from the 
order confirming the reorganization plan 
has been denied by the United States Court 
of Appeals, New York. 

Western Union (6-15-39)—September earnings 
prospects are encouraging, says Roy B. 
White, president. Moreover, the company 
was in the black in August. In July results 
dropped from a net profit level in the pre- 
ceding month to a deficit of $258,521.~ 

“Revenues normally are not as high in 
July as in June,” Mr. White explains, 
“and in addition there was the incidence 
of five Saturdays and Sundays and an im- 
portant holiday in July.” 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
—Net Income—. ee 8. 
Company. 1939. 1938. 1838. 
Sroher- Dastee ae Co.: 
, June 30...$1,839,481 $437,738 $3.01 $.43 


Siticinein On: 

6 mo., June 30. 211,086 *16,476 16 
Burroughs Adding Machine Co.: 

6 mo., June 30. 1,359,687 2,037,807 .27 41 
California Oregon Power Co.: 

12 mo., July 31 948,461 883,595 

Canadian Breweries: 

12 mos, July 31 438,173 387,202 p2.68 p2.37 




















AMERICAN SUGAR REFINING COMPANY 
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SOUTH PORTO RICO SUGAR COMPANY 
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4 "ANNUAL | id © 
= NET INCOME - _— 
5 QUARTERLY AVERAGES | 
z .2 a RE Cae a 
i Lumuule 
Z 1928 1929 1930 1931 1934 1935 1936 1937 1938 1939 
Com. Lona 
—Net Income—. ‘Barnin — Net Income—. Earnin, 
Company. 1939. 1938. 1 Company. 1939. 1938. 1939. 1 
Celotex Corp. Randall Co.: 
July 31 ar..... 436,774 161,319 Yr., June 30.. 72,860 °59,210 »b.25 
$ mo., July 31. 447,174 278,851 Re nolds Speing: 
Derby Oil & Refining: une 30 qr. 42,688  *72,291 14 
6 mo., June 30. 24,435 *87,026 8 mo., June 30. 114 ,388 *182,068 .39 


Douglas (W. L.) Shoe Corp. : 

6 mo., June 30. *%148,239 *%120,579 
Eastern Air a Inc.: 

June 30 qr..... 30,291 48,942 
6 mo., June 30. 363, 416 147,764 
12 mo., June 30 569,902... 
Electric a & Light Cor 

July 31 qr..... be 415, 5,867 
12 mo., July 31. 4,083,531 6,626,639 
Fohs Oil Co.: 

6 mo., June 30. 177,678 522,665 
Grant (W. T.) Co.: 

6 mo., July 31. 769,934 154,890 
Jaeger Machine Co.: 

6 mo., May 31. 298,833 Si5<3 
Lake Shore Mines, Ltd.: 

Yr., June 30... 7,070,767 7,732,417 
Manischewitz Co.: 


Yr., July 31... ae 85,974 
May De i Stores 
6 mo., July 31. 1,256,527 Sai, 766 


12 mo., July 31. 15,165,297 4,441,080 

Monogram ; Wena Corp.: 

6 mo., July 1 41,641 | *123,484 

Mont eer Ward & Co.: 

July ee cca 5,892,633 3,037,580 

6 mo., ay 31.10,315,808 5,139,526 

National Casket Co.: 

Yr., June 30.. 284,938 100,337 

ee Metallur cal Co.: 
June 30... 478 85,166 


Seeman + vem Ine.: 


Yr., June ss 395,884 240,291 3.68 2.23 
Serrick ~ 
Yr., Jun --. %54,285 +117,562 


Simon, Frankii in & Co.: 
6 mo., July 31. +¢267,247 +371,782 
Sweets Co. of America: 
6 mo., June 30. 741,500 156,439 
Timken-Detrolt Axle Co.: 

6 mo., June 30. 1,037, a Bey 317 .99 31 
United Paperboard Co., 


Yr., May 715, 068 16, 781 oo. PB.O 
United Wall Paper, Factories, Inc.: 

Yr., June 30... 216,198 137,885 ... .08 
United States Plyweed: 

July 31 qr..... 111,459 36,127 


Warren Foundry & eo Corp.: Bs = 
6 mo., June 30. 184, 178,113 1.07 1.01 
Western Grocer Co. lle 

Yr., June 30... 107,302 38,727 ... p4.32 


PUBLIC UTILITIES 


Com. Share 
-——Net Income—. Earnin 
Company. 1939. Ba» xg 1939. 1 
American Gas & Electri 
12 mo., July 31. 13,515,009 11.88,00 2.49 2.16 
Bell eo Co. of P: 
7 mo., July 31. 6,087, 187" 5,952,748 


Rrooklyn-Manhattan Transit 
Yr., June 30.... 





G01.843 678.168 | p2.41 p2.32 


Com. Share 
-—Net Income—. 
Company. 1939. 1938. 1939. 
a = 3 Gaon Transit: 
, June 30... 48 —_——— ph cee 


poe enn Tel. & Tel. Co. 
6 mo., June 30. 82, 

El Paso Natural Gas Co. 

12 mo., July 31. 2,365,241 1,978,356 h3.76 h3.14 
General Realty & ena Corp.: 

6 mo., June 30. 172 ter 605 

Illinois Bell Telephone Co.: 

7 mo., July 31. 7,480,220 5,730,119 
International Hydro. Electric System: 
June 30 qr..... 296,750 1,554 

12 mo., June 30 1,301,928 $08 Daa as 
ap? Sag & Light Co. & subs.: 

3 mo., = - _ 712,749 1,539,846 05 -20 
12 mo., y uly 31 7,229,579 8,543,329 1.01 1.25 
Oklahoma Gas & Electric Co.: 

12 mo., July 31. 2,678,045 2,475,467 

Power Corp. of Canada: 


" 91,097 1.03 qi.14° 


Yr., June 30... 928,080 1,015,888 73 98 
United Gas ree 
3 mo., July 31. 342,968 1,051,311 r.76 8.30 
12 mo., July 31 4,270,838 7:784:950 81.27 85.24 
RAILROADS 
am 


Co 
— Net Income—. Earn 

a 1939. 1938. 1939. 
Alton 
7 mo., Fae “h. *$963,301 *$1,214,427 
Chicago, Indianapolis & Louisville =~ 
7 mo., July 31.*1,176, 0 *1,319,086 
Detroit & Mackinac Ls 
7 mo., July 31. *51, rd *53,717 
Market Street Railwa 

12 mo., July $1 *286, a2 *447,616 


*Net loss. §Not available. Prete before 
Federal income taxes. **Indicates quarterly 
ing as shown by comparison of com- 
pany’s reports for first quarter of fiscal year 
and ‘ag six months period. bOn Class B 
stock. hOn shares outstanding at close of 
respective periods. On preferred stock. 
r On first preferred sleck s On second pre- 
fensed stock. q On comand referred stock. 
.75 a share earned on preferred and 
4 77 a share on $6 preferred stocks. z 57 cents 
a share earned on $7 preferred and 48 cents 
a share on $6 preferred stocks. 





CHAIN STORE SALES 


Brown Fence & Wire 


1939. 1938. Ch’ge 
ee eee $303,303 $274,020 168 
Two months........ 521,542 476,139 + 9.5 
Crown Drug ng 
I i tah acacatons 623,1 233 — 


666, 6.5 
*Eleven months.. 7,370, Sot 7 »709, '153 — 4.4 
i. compiled from’ company’s monthly 


re 
oe had 82 stores in bye on A 
as compared with 90 on Aug. 31, 
Consolidated Retail Sto: 


Seueaeadaces ’ 681,324 +13.5 
Bight s months....... 5,722,484 5,304,767 f A 
Fishman (M. H.) Co., Inc. 

BUBEED o 6 cicdisncwes: 170 359,665 s 
Eight months....... 2,572,523 2,465,241 + 4.3 


ugust festa wasadis 7,210,155 _ 6,837,069 + 5.4 

Big t months....... 58,209,157 54,069,520 
Green (H. L.) Co 

WEEE be hc teasxdes 2,446,120 2,315,498 + 5.6 

Seven months...... 17,663, 16,283,278 5 


didticmenndies 6,489,989 6,335,549 Fy 

Kresge ‘S. 8. ) Co. 
IE au tacasues 11,213,387 10,743,898 + 4.4 
Ei t Saees ase aea 88, 85,104,060 + 4.5 


ompany operated 742 stores in Au 
which 683 were American and 59 ‘ 
A year ago co onpany operated 738 stores of 
which 682 were American and 56 Canadian. 
Lane Bryant, Inc. 
ee or ir Ee: 915,945 846,000 + 8.3 
Bie < moutha...... 8,758,086 8,386,215 + 4.4 
Lerner Stores Corp. 

MEE 85 canihinndiak 2,775,059 2,570,101 t 8.0 
Seven months...... 21,955,292 20,716,677 + 6.0 
Loblaw Groceterias, Ltd. 

Four wks., Aug. 19. 1,671,731 L Prey 1 10.7 
Twelve weeks...... 5,320,507 9.8 
McCrory Stores oan 

ee 3,136,085 2,960,193 + 5.9 
fig t months....... 25,131,810 23,630,278 + 6.3 
The yn operated 200 stores in A’ 
against a similar number at the close of the 
same month a year ago. 
McLellan oan Corp. 
NR Ses nea ac 1,533 1,709,188 + 0.1 
Seven months...... Ww etry 762 11,172,203 = 
Montgomery Ward & Co. , 


MII ocr cece uae 38,998,205 32,848,752 18.7 
Seven months...... 258,363,544 223,442,490 +15.6 
Murphy (G. C.) Co. 

. See 3,469,740 3,087,363 +12.4 
ee ‘eee 27,023,553 24,254'388 11.4 


ores in operation = Aug. 31, last, totaled 
201, unchanged from Aug. 938. 


Neisner Brothers, — 


get Te cecdbunstas 1,721,839 420,791 2 
Big t months....... 13,838,202 ‘ 552, 199 +19.8 
Newberry (J. J.) Co. 

CS ee ee 4,196,949 3,877,846+ 8.2 
Eight months....... 30,035,117 23,081,164 + 6.9 


rp (J. C.) Co. 


 ~ _llee g 20,692,925 19,067,432 + 8.5 
Eight months. | 155,852,641 142,624,308 + 9.2 
Sterchi Bros. Stores 

mquat Cincamramrees 540,046 445,777 THs 

fig t months....... 3,692,345 3,096,611 +19.2 
Walgreen Company 

Ce See eee 5,704,655 5,513,292 + 3.5 

Eight months....... 45,608,426 43,286,129 + 5.4 


Western Auto Supply 
pogo Det tnaalewt 4,512,000 3,766,000 24 
Eight months....... 27.579,000 21 969,000 
Woolworth (F. W.) Co. 


nn eS ea 24,122,900 22,565;635 6.9 
Eight months....... 187,212,551 178,354 eb 5.0 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY RAILROAD STATISTICS | THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
—_ —_ - As Estimated by —_-----———— WEEKLY (27) H (1928 = 100; adjusted for seasonal variation) 
-——Dow-Jones-—. Week Amer- Am. P.c. | July, June, May, Apr., Mar., Feb.. Jan., { Year 
Week U.S. Begin- Iron& Week N.Y Iron Met. 5-YearChge. | Worldt: 1939. 1939. 1939. 1939. 1939. 1939. 1939. Ago. 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. | Week ended Average From | Including U.S. A... ... *107.5 *104.0 103.4 105.9 105.3 107.4 92.3 
1938. | Sept. 2: 1939. (1934-38) Avge. | Not including U.S.A. ... 126.6 *125.2 1240 1235 1222 i219 1:53 
Sept. 5.35 46 41 Aug. 29. 44.0 Sept. 3. 44% 44 Aug. 30. 44 44 | Tot. load’gs. 721,748 FOG BIR 3 1:9 | BORRH Cooks ccc encs -+»  *82.2 783 74.7 738 73.0 72.2 71.8 
Sept. 12.38 51 45 Sept. 5. 39.9 Sept. 10. 40 40 Sept. 6. 40 40 | Grain pr. 40, 39,007 + 3.1 ho Sa ee -». 105.6 104.7 101.1 97.8 96.9 97.0 92.8 
Sept. 19. 4244 51 47 Sept.12. 45.3 Sept. 17.46 46 Sept. 13. 454% 45 | Coal & coke 100230 «190 SRR 43 | Clllle ...... cc cee cue ce tei one ea --- 153.1 138.7 134.0 160.7 
1939. Forest prod. 33,232 31,056 + 7.0 | Denmark ............. 155.3 156.7 155.3 156.0 151.3 147.3 147.3 143.3 
Mar. 6. 52 5 56% Feb. 27. 55.8 Mar. 4. 56 55% Feb. -28. 55 58 Manuf. prd. 441/598 440,867 + 0.2 | a ee ral -». 147.4 151.0 154.6 163.1 159.5 159.5 130.5 
Mar. 13. 5: 5 bat) Mar. 6. 55.1 Mar. 11. 56% 55% Mar. 7. 55 55 Year to date: | France ag ttt r eee eees -- 100.0 - 98.0 95.1 947 924 996 3/0 
Mar. Hy Gi" So Mae bh eT Be 8 Mar at BB | tot Toate 2 ner manag — ag | Germans HS HE BE BE at Be 
’ oF. ar. 20. 55. very ee Weert pr. 1.277. "187. ER ARMM cascsca os Ba nolemes, aaaeeee 0 | : : t d j g 
Apr. 3. Pete, 58 56 Mar. 27. 56.1 Apr. 1. rtd 56 Mar. 28. 55 56 | Coal & coke 3,933,969 4,334,871 — 9.2 | Japan ........ vs + “e --. 206.2 202.6 200.5 199.4 
Abr. 17: 48% Soy Bi Abr 19. sei ABE: 8 385 Oty Apr 4. Sty 54 | Forest prd. © amine. | ao Md 68 M73 [G2 183 toss ars 
r. p hj pr. . 2. r. ; r ; Manut. prd.13,790,724 14,135,491 2.4 | Norway ............... ree ; " 7 ° I 
pe B47” G2" SO Abr. iv, Say ABT: 35. St Abr ia: Be oe ae oc --- 129.8 1258 1294 1268 1231 1206 Lind 
Pp j Ss 
ae ee re ee ee ee ee ee cn ee ee Tey 
: ay 1.47. ay , May 2. Pe ersichi i oes oe 7 A ; fi : i . 
May 15. aa #8, 48% May 8. 410 May 13 a oe May 8:47 46 a United States... “92.6 89.0 83.5 835 99.0 89.0 917 "eS Pf 
7 b, ay : z ay ‘ Le , May - b pT ab ee 85.2 85.8 — 0.7 tExcluding Russia. §UGeneral business activity. {Month in previous year corre- 4% 
May 29. 42 1, 4 May 22. 48.5 May 27. 48 49 M 23. 48 48 PC; 4 * sponding t H “ 
June 5. 4714 56 52 May 29. 52.2 June 3.52 52 Sar 30. 52 2 | serv. Aug i 79.7 80.2 — 0.6 Austria. Tg en a eee ee ae a we 
June 12. 46 bone 4 6June 5. 54.2 June 10. 534 53% June 6. 5 54 Year to July 31: A description and back figures of the indices of world industrial production ap- 
June 19. 44% 61 53% June 12. 53.1 June 17. 5244 53° June 13 52% 53  §Gross rev.. 2,136,562 2,085,402 + 2.5 | Peared on pages 731, 732 and 747 of The: Annalist of May 25, 1939. Description of the 
June 26. 4 62 June 19. 55.0 July 4 54 June 27 d 54 | LS aa 1,719,805 1,664,034 + 3.4 world index and back figures for all of the above series may also be obtained on 
uly RY ou 54 Sune 5 =. — 24 rs 55 — 20. 55 55 | §Taxes .__| 201,495 170,662 418.4 request from The Annailist. 
. u . \ uly 8 39 uly 4. 40 38 Rate of return 
uly 17. 4 . 49. y invest. : “Pai 
July 24. 53% ey July 17. 56.4 July 22 56% 58% July 18 56% 57 | Year to Juiy 31: Return” PERCENTAGE CHANGES IN FREIGH y 
ved 31. 55 66% 61% July. 24. 60.6 July 29 6014 July 25. 60° 61 / Last. Dist. 1.93 5.75 —66.4 P : EIGHT CAR LOADINGS WEEKLY 
Aug. Af B54 634 60 July 31. os Aug. a 60 Aug. 1. 60 59 | South. Dist 2:09 15 —63.7 ie (Percentage changes from corresponding week of previous year) ¢ 
a. ¥ ar” 63 Aug 4. @1 Aug 19. 634 2% reg 15. 82% eo, Us. 084 1.68 38 at eee. N.Y.C. Penn. N.H. N.&W. B&O. C& oe boo £ 
é 4 i ¥ 2 +4 ; -¥. . -H. N, : . ; ‘ 5 , : i ; } 
Sept. RS 57%. 70° 63% Aug. 28» 63.0 Sent: 73. &” A yor 3 3: 63, “3 |  $Thousands of dollars, | pe 3 a ‘ Pere +143 Til. $42.4 +21.7 333 “33 +34 443 ta : 
ms. Ct ept. 4. 58.6 t. 9.62 760 §S 5. 59 - Dee. 0 +15. . “7 +22. 3 — 5. ‘ 
Sept. masa... Sept. 11. 70.2 Sept. 16. 7 Sept. 2H ni | 8 re ee 13% +33 +33 toot 135.5 t.8 0.0 t 33 iT3 tit 
-RUDE J . N eis i 6 - ‘ Y 6 +176 —35 —09 +44 4 
SRUDE Git, FUeBwCTSON ae) | Got s’ 7177 +105 " ... 415.3 4181 4148 +30 474 746 * 14 
= eee (Average daily barrels: excluding ‘‘hot’’ Sept. 9 +19.6 + 6.3 ’ 
OIL REFINERY ACTIVITY AND STOCKS (18) or illegally produced ofl) | ae , “ eae 
(Estimated for entire industry; thousands of barrels) :B j Week Ended | ——~— Il i ' 
: ur.of — = Spl es oe eS eae : 
Crude 1 Runs to Stills very Mines “Sept. 2. Sept. 3 FREIGHT CAR LOADINGS DOMESTIC RAILROAD EQUIP- 
C. of Site “soraae St ————» | Texas _Ceicutations. “Ms? *t3 WEEKLY (19) MENT ORDERS WEEKLY (1) 
a yaar oe nate {Gaso- Gas and Panh’ndle 44,700 69,000 Sept. 2, Aug. 26. Sept. 3 Reported i 
uns. Operated. Production. Petroleum. line. Fuel Oil. North ¢ : 1939.' 1939. 1938. ro 
ae 3,255 82.3 9,539 029° 971,754 146,996 | ws eS $0,100 70,350 | : 30,1938. Railway Age of: 
Sr 3195 80.7 9,624 284.919 705141471646 | WY. Cent. v1 B4-800 27950 | Pivestcnie™ PF 40,200 43,604 42,016 Sept-9, Sept.2, Sept.10, 
, : y J est .. ..+.. 154,650 220/ Livestock .... 14,017 13,061 14,645 1939. : { 
1939. E. Cent. BEG 900 rg ... aes 132,635 123/893 116,566 Locomotives ... 9: 1939 1938. 
y 2 _ ee 3,405 $4.0 11,1890 278,289 84,152 *#136.378 | Hast 34,150 441,650 | Coke ......... 7575 6,968 5,102 | Freight cars..... 3,000 “15 
ee ee 3415 $4.2 11,238 277,947 83,637 **137'659 Ss. Ww. 152,450 238,800 | Forest prod.. 33/232 31/953 30,080 | Struct st (tons) |... 1,540 
TED: ........... ,510 86.5  11°602 274,692 82,716 **140'596 Coastal... | 164,100 222,000 | Ore ........... 52,491 49:743 26/593 ; = 
a as 3.480 85.7 11,459 274.852 = 82657 ~—«142'971 | Oklahoma. ° 6,500 432,400 | Mdse. 1. c. 1. :156,865 154/170 155°153 | 14 
pay Bese EM eS FAT TR 1h 96 | Kanaan” $890 Te | tal Sais Gree mens | UNCTRIC FoWatn PRODUC. 
gana 3,420 83.9 11,378 269,348 = 80,823 145.999 | Coastal La. { seeraee aa | tn ...... 721,748 688,501 648,029 TION WEEKLY (7) 
ww, 3 | RE — AS py pr as a1 Arkansas. . 31,100 56.900 : j (Thousands of kilowatt hours; includes 
Er Nb 6Sets:0 wae . me + s : t mois .... 10,250 } 12. only power generated by the electric light 
|S Seeeaeaanaa ® x g ~ Seg ” 
> iapapapeaaaae S05 ste infos «| SRG TT SST as g Michiens 40) aa 70) | ESTIMATED AUTOMOBILE Pro. | 324 Power Industry power generated” by 
Cae... .......... 3,460 84.7 11,499 267,536 += 75,859 150548 | Wyorhine: DUCTION WEEKLY (10) traction companies F 
Beeees.... 5... 575 86.5 11,685 262,486  74:738 ~=—«-152'082 | Montana” ie'so : Week _— 
MOE.........-.... 3,475 83.8 12,007 246,982 73'4751ps'950 | Canntana 3 3/900 'g'¢5g. | Endea: 1939, 1938. 3997. | Ende 
Se...:.. ss... 3,375 81.1 (11.368 ase ie (250 | New Mex.’ 111:000 _34°450 10¢'80) | Aug. 5..... 26260 ify 283%, | Endea. 00.288 2.00802 2 2%. ; 
#Estimated from U. S. Bureau of Mines data. §For reporting companies only, qin- | California.. 595,100 601’ 100 tor en Aug. 12..... 24,875  13:790 103/250 July 5 Fort aes Toa aoe 3 aoe 26s 3) 
eluding both finished and unfinished gasoline. *tIncludes cracked, straight-run and | ——___ -—___ _______ | Allg. 19..... 12,995 23,940 93.339 July 15. .2'324'181 2:084;457 2 888 cee 
Matural blended gasoline for reporting companies through April 22, 1939; thereafter | Total U.S.3,521,900 2,283,200 3,349,100 | Aug. 26..... 17,465 18,700 83,310 July 22 .2)294'588 2'084°763 ey 
ted for entire industry. **Not comparable with previous week '  ;Effective August. SExcluding Illinois. sort: ; Cage: ed ivan Sone aly 7: eeel 822 3,093,907 2,256, 335 
: sc'se ; A E - «2,325, ,115,847 2,261,725 
‘ : Aug. 12. .2,333,403 2'133/641 2'300°547 
COMMERCIAL FAILURES Aug. 19. .2,367,646 2'128'577 2'304'032 
Fan Aug. 26. .2'354’ 1134) 294; 
pont es | INDEX TO BUSINESS STATISTICS Sept. 2. 2357208 Shege, 72eh 13 
°° ae teen te Sigg tl Sales to Con- | Electric Power Prod., Monthly. .42 | Gold Stock, Monetary, U. S......B | Sept. 9. .2,289,960 2,048,360 2,154,276 
Paasalers:-..-...........31| Electric Power Production PLC [ : is. 
Manufacturing ... 25 35 40 Autos, Passenger Car Reg. by | Ch ; , : ncome, Farm, by Reserve Dis- | 
oa RR Makes, Monthly . -._--.--...-20 | Gleetrie Bower Peer Weenny as | trite sees scene Oe | PERCENTAGE CHANGI 
Sate Autos, Production, Weekly..." 12 | Engineering Contract ‘ds, | Money Rates, N. Y. C., Monthly.B | meres ee NGES IN 
Gomitaervice:= 48H | | BAU. Whalen a” Se Sates. ap) Mong Contact iovizis |BH Reem RAMs seca; 4 ||  MRPCERIC owen rno: 
ied mee Woes Brokers’ p fea XCESS...... <aet Engineering Contract Awards, | jj Supply and Demand wate | weenie toe hag gp a 
Total U. S....... 155 205 170 Bt tee eee eee eceee OnE Gis a ek. BR eatin Sys waka. Y 5 | Pj ’ aa semand.:........ | e€ changes from corresponding 
Regions: Raa Activity tos Anwaiisr . | ©actory Employment by Groups, Pig ison Prod. Adjusted. ie | — 7 cn fae 
New England..... 16 12 21 Index of, Monthly... 2... A | pepe eted occ eee cece ee eee nee | Prices, Cyclical, THe ANNALIST | Week iept._ “3g . 
Middle Atlantic... 55 78 44 Business Index, The New York | ©2llures, Monthly... 2°)”, +0 OM non sss oc ecee | New England. tis" “Pt, 2 Aus. 26 
E. North Central.. 19 5t 30 Times, WeMdy...............-. c| Failures, Weekiy................ 3 | Prices, Gold and Silver... |. ee | Mid. At ae Tate H116 = +12.9 
W. North Central. 21 19 15 Cement, Portland ....0 00200, .32 | Foreign Exchange Rates, Brit: ~ | Prices, Sensitive, Weekly. ....: "| 6 | Cent. In "Reg. TH tise 132 
South Atlantic.... 10 16 14 Coal and Beehive Goke Produc. | 28 ON Pane oo ones. ce. 16 | Prices, Steel Scrap.....-./ 1° oe | West. Ce trai t PY 728 +123 
E. South Central.. 5 3 16 isk tg ee yi EE eee 41 | Foreign Exchange Rates, Daily.49 R. R. Earnings | South. § inten 7 18 7-3 
W. South Centrai. 11 é 8 Coal and Beehive Coke Produc: | or. Exch. Rates, Monthly....”45| Ry Earnings and Freight | Rocky Mts 148 1198 1164 
geouatain veeeeees r a i Conte SENT a: aes dea Aa ‘| Foreign Pxch. Rates, Weekly. ..48 pusedings, Adjusted ........... | Pacific Coast. 1 84 T'88 tio 
tessa. onstr. Contracts Awarded, Ad- | Fore rade, by Regions. °.. - R. Equip. Orders, W ; —- = : 
ie ake abs LL RES eeepc ies 38 | Freight Car Loadings, by a. Statistics “Weekiy : a | Entire U. S. +11.8 + 9.7 410.3 
Total U. S.......155 205 170 Constr. Contracts Awarded, by | Groups, Weekly..... ery 11 | 5ecurities, New sorporate Issues46 : : ‘ 
Reserve ce es 22 | Freight Car: “Loadings, by Steel Ingot Production........__ 33 | 16 
4 Debit—Loan Ratio—Components.19 | Groups, Adjusted......../....” 21 | Steel, Rate of Operations........ 1 BRITIS “SN AMala a 
COAL AND BEEHIVE COKE Dept. Store Sales and Stks......44| Freight ' Car Loadings, P. C. Steel, U. S. Steel Shipments. .. .34 SH EXCHANGE RATES 
PRODUCTION WEEKLY (5) Dept. Store Sales by Reserve, lous ee i: eR: 10 | World Industrial Production. ..\°9 ‘ ON PARIS 
P “GE? PEI Pae <a 30 eserves, World, Monthly..B ‘Zinc, Slab .......... ; (In francs; average price per da | 
(Thousands of net tons) . : ae: . ¢ hohe seme 39 ia y? | 
Rk Sea a - A, see page 331;°B, see Banking Statistics, page 347; C, see The Business Outlook, page 330. a -——~1939-- ———— 
*Sept.2+ Aug.26+Sept.3, mt 
1929. 1939. 1938. 1..175.14 
Bituminous coal: | PREVIOUS ISSUES zs ore ‘ 
peeetal.......... 8,100 7,695 6,934 Dat i i i pa pees is tee » 
Daily average. 1/350 1283 1'156 amie of issues containing latest peace figures) pt oal a + -——1938—~., 
racite (Penn.) : re ate. Date i> . igh. w. High. Low. 
Sa 917 845 948 Autos, Commercial Car Constr. | pj | Aug. 12...176.71 176.70 178. 
Daily average. 153 141 158 Production ‘Adjusted. beget 31 Soaate: Sosts: yap ay. ; ‘Bont 7 | "s Ron Ray tne ema | Aug. 19. ..176.71 176.70 178.90 Vet 
Eaetive coke: Autos, Commercial ‘Car Sopper, Refined...... mel: 17 Pneumatic ‘Casings... Bee Sag: 3 soe: %. 14o 82 193-22 178.47 178.32 
Daily average. “2 2 || ARO Adjusted |" Aug. a1 Cost of Living, USB suke 4 | Prices, OES. the azo AME St || Sept Si: tteon HBOS HERE 1B 90 
5 |] aucde’ "Gogakes, Monthly.Aug. 10 | -otton Consump., Stocks. ..Aug. 17 | ,Houghton Index, Monthly.Aug. 31 | | gag @t® Pegged. effective Sept. 5, 
: Rec. ‘ Cotton onsumption, b ese AOR a ea ug. 
ENGINEERING CONTRACT | Awtos’ + Ag gd ep —_ 4 Reserve Districts...|.... 7 aus. 24 | Prices, General Level... |: Sept. 7 
AWARDS WEEKLY (14) | “AUS: 9! | Cotton Spi Prices, Metal....... Sept. 7 | awn 
Autos, Passenger Car Pro- on Spinning Activity..Aug. 24 cS, Mectal.............., Sept. 7 | . a. 
(Thousands of dollars) | duction, Adjusted........ Aug. 31 | Debit-Loan Ratio........... July 13 | Erices, Retail Dept. Store. Aug. 17 GOLD AND SILVER PRICES 
- pnortes - — ~ > Ames. he eel Car Reg., "eet Individual eee : prices, Reaitice Misaki: aus: = | Week i tea ek * 
neering News-Record of: Ce a ree Aug. 24 wipence ML eT ee ug. 1 Pare, ’ 2° P 
Sept. 7, Aug.31, Sept. 8, Autos, Passenger Car Reg., . Debits by Res. Districts. . -Aug. 17 Ar Wholesale, B. L. S.Aug. 24 i 1908 — 
ae 1 a iss. aby Makes, 4058............ Feb. 22| Demand Deposit Turnover.Aug. 24 R eS >= pacer snk <a | Aug. 19: London. lent. London. N.Y 
| a oa 12, ,001 utos, Passenger Car Reg., Economic Ch i : : - . ulpmen rders, | —” ’ 
State & munic.. 32,329 29,791 29/011 aul, ve se asicta. : . -July 27| U.S. Since 185 a9 es bi 7 Fn nm Gina SS Sent. H Low. . “148s 1a" pra ne soi 
Public ......... $8,619 42,781 36,012 | | Bankers’ Acceptances and U&" * | Wlectrical Goods Orders....Aug. 17 | Rett} Trade, THe ANNALIST | es , Pr 
lwete | 13,387 24'228 167444 Com’i Paper Outstanding. Aug. 24 | Factory Employment and RR ee ae uly 27 | High . 155s 34.12 204d 39%c 
Re aot oct | Bond Market, The “Noe; Payrolls, Adjusted....... Sept. 7| Rubber, Crude... ))))'! Aug. 17 | gept’ 2. “1488 5d 34.74 174d 36 
en. ........ 52,006 67,009 52,456 | York Times Av., Monthly.Sept. 7 | Fact’y Emp. and Payrolis, Silk Movement............_ Sept. 7 | a oh * 161 
Number of days 4 5 4 Bonds, Net Yield) THe AN- by Groups, Unadjusted... -Sept. 7! Steel Castings, Comm’'l... July 20 | Lew 34.35 19%d 37c 
m pNiist Average, Monthly..Sept. 7 Yod. Reliet da rpatitures. July 13 pe pabricated Struct’l..Aug. 31 Sn 5: 34.12 194d 35% 
onds Sold, } . £. oreign Trade, usted. ..Aug. 31 ee ate Bookings...... June 29 High 
Sen ALIsT WEEELY IN- Boot and Shoe Brodustion SePt: 2 | aise Gold and‘Siiver "Aug. 31| Sold, Monthiy <7 SFE.) || Low 168s } aoka Sst 
X OF SENSITIVE COM- ot 3 J - ; ise an a! ee ug. 31/, ofr ops riage OR sept. H 
D ee ~ Sal Building Permits. .... -»....Aug. 17| Foreign Trade, by Groups. Aus. 31 Sock Exch., N. Y., Short j sewed: Bold exporn price of wold 
(4913 = 100) | England 7... N°. 54. 7 | 3asoline Consumption... Aug. 24 Stock Prices, Tie Awnaiigg oY 2° Fective Sept. 51038 opts: 
—_ coke Production, Monthly..Aug. 31 facome, A ona Farm....... Aug. 31| | Average of 72 Monthly. . Sept. 7 
Stee! itive Constr. Contracts Awarded, ncome, Non-Farm......... Aug. 31 Stock Prices, The New York men en 18 ——___ 
1938. Scrap. Zinc. Aver. Index. _.by Groups, Adjusted..... Aug. 31 | Life Insurance, New....... Aug. 24| Times Average, Monthly.Sept. 7 H STEEL SCRAP PRICES (23) 
_ Sept. 6.....117.4 86.5 102.0 91.2 pate, Contracts Awarded, Machine Tool Orders... .---Aug. 17 | Treasury Receipts and Ex- (Per ton, at Pittsburgh) 
1939. } s i 
> Aug. 22..... 130.4 86.9 108.6 101.3 | Constr. Contracts Awarded “= re Money Rates. “a ee . ost Camila a: a a “Rept. “Sept, oni 
Aug. 29..°.-1287 810 1078 190-9 | y Types................. aug. 10! Yields..." Bond Sept. 7' Wool Machinery Activity. “July 13 | Heavy melting, 1989. 1988. 
Sept Pas... 136.3 113.5 124.9 *112.6 | aver. of daily 
nd quotations -°.$16.50 $16.25 $15.25 - 
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BANK DEBIT—COMMERCIAL LOAN RATIO—COMPONENTS 
(Debits in plheenad tee outside New York; debits and loans in millions of dollars) 




















- Bank Debits————- - Trimestrial 
Average 5S : ¢ hy —§C cial Loans— Moving 
1938 Total. Days. Daily. Index. Adjusted. Total. X1.48 Ratio. Average. 
DEE ctbess 6.600 bob ocueeseee 16,023 27 59. 92. 640 3,886 5,751 11.13 11.32 
1939. 
AAR eer 17,806 25 712 100.8 706 3,800 5,624 2.55 12.66 
ES Cae 15,111 22 687 99.3 692 3,760 565 12.43 12.43 
ME Paacsa.sescsdivcvcieabes 18,163 27 673 97.4 691 3,792 5,612 33 12.32 
BE Sovkse ccc uenes tcaepetese 16,832 25 673 96.9 695 3,848 5,695 12.20 12.30 
DE Sa wades.c0 ce0kearibnaneres 17,763 26 97.2 703 3,839 5,682 37 12.34 
WE odac oti cusnacsdsastecucens 18,616 26 716 107.1 704 3,830 5.668 12.46 12.26 
MN iidr st cacddan vas wet qureant 17,683 25 7 102.8 688 3,888 5,754 11.96 *12.19 
MO goes cabessend eating oe 7,653 27 92.6 706 3,930 5,816 12.14 
$Prior to July, 1938, total all other loans adjusted for seasonal variation; thereafter commercial, industrial and agricultural 
loans have been equated to the old, seasonally adjusted series by multiplying by 1.48. *Subject to revision. tRevised. 
20 
SEASONALLY ADJUSTED FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board; 1923-25 = 100) 
Trans- Stone, Non- 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper Du- 
and Ma- Equip- ferrous and and Tex. and Prod- Prod- and Chem- Rub- Durable rable 
1938. Steel. chinery. ment. Metals.Products.Glass. tiles. Products. ucts. ucts. Printing. ical ber. Goods. Goods. 
>. Pee ese - rn 83.3 56.9 60.2 63.4 92.1 88.4 122. 63.7 103.0 108.3 69.5 70.7 94.5 
1939. 
January ........ 87.7 92.1 93.3 94.0 663 73.6 98.4 92.8 124.2 644.5 1060 1123 81.3 83.6 99.4 
February ....... 87.6 93.9 92.1 94.0 65.6 71.5 98.5 92.9 121.1 63.5 105.9 111.7 81.2 83.4 98.7 
eer 87.7 94.9 90.4 93.9 63.7 71.8 97.7 93.2 1226 60.3 106.3 112.0 82.3 83.0 98.6 
SEE, 50 ediagues 87.6 94.9 90.3 93.7 64.6 72.2 96.4 91.7 122.3 63.2 106.3 +112.7 81.4 83.2 98.2 
MEE Wiseac.coverees 86.7 94.4 86.3 93.2 65.2 69.7 96.4 88.1 123.7 63.7 106.3 112.9 81.2 82.2 98.2 
Besa + 87.4 95.4 88.0 93.3 65.9 71.6 98.0 90.9 124.6 64.2 105.9 112.2 81.1 83.2 99.2 
SE 660 00kxeboa ek 87.6 96.0 80.3 94.9 66.7 72.3 100.7 92.3 123.4 64.4 107.1 112.4 79.8 82.6 100.3 





2 
SEASONALLY ADJUSTED FREIGHT CAR LOADINGS BY GROUPS 
(Average per business day; adjusted for seasonal variation; in thousands of cars) 


Mdse. Forest Grain & Live 

1938. Miscel. L.C.L. Coal. Prod. Gr. Prod. Ore. Stock. Coke. 
fp See 38.70 25.12 18.03 4.78 6.17 2.26 2.19 .90 

1939. 
Me: (seine 44.24 26.22 20.88 5.10 6.12 5.64 2.23 1.15 
Balak 06% 43.37 25.55 20.98 4.39 5.55 5.38 2.02 1.06 
ae 43.83 25.66 19.24 4.59 5.94 4.84 2.24 1.16 
Me éstees 42.22 25.63 12.31 4.83 5.97 4.17 2.29 1.09 

a chimes 42.28 25.40 14.41 4.92 6.35 4.48 2.23 0.88 
June 42.71 25.81 .00 4.93 7.08 4.04 2.07 1.06 
SE sais cine 42.59 25.75 21.59 5.00 5.99 3.86 2.31 1.23 
Aug. 43.22 25.88 22.25 4.98 5.86 4.21 2.16 1.40 





22 
CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 
DISTRICTS 
adjusted for seasonal variation; 
thousands of dollars) 


(Average daily; three months’ moving average; 


New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
1938. Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 
June ...... 687 2,470 407 739 793 780 1,806 516 274 473 §15 
Ce 1,188 2,470 721 1,656 1,555 1,159 2,359 1,120 416 599 978 
ere 1,019 2,622 730 1,613 1,520 1,047 2,240 1,122 486 578 992 
1939. 
OS See 1,076 2,972 676 1,486 1,288 1,111 2,335 1,127 536 647 
Feb er 832 2,983 626 1,155 1,242 906 1,981 923 507 484 645 
MS oes ve 955 2,715 579 1,145 1,279 1,006 2,022 880 377 594 598 
CS ae 860 2,514 668 1,062 1,325 1,124 1,847 739 3360 471 610 
MD -«ehs.<e 810 2,105 608 1,201 1,315 1,125 1,944 660 310 476 616 
ap a0: 58 708 2.005 635 1,203 1,213 1,073 1,973 635 361 386 551 





23 
CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 
(Millions of dollars, including AAA payments; three months’ moving average; adjusted 
for seasonal variation) 


Phila- Kan- San 
Bos- New del- Cleve- Rich- At- Chi- St. Minne- sas Dal- Fran- 
1938. ton. York. phia. land. mond. lanta. cago. Louis. apolis. City. las. cisco. 
June ....15.4 20.3 28.8 25.9 36.9 47.0 149.3 51.8 53.4 72.7 48.2 175.7 
July ....15.7 20.5 27.7 24.8 45.7 54.1 143.4 53.5 54.7 75.1 44.7 75.8 
Aug. ....15.9 21.0 26.7 24.6 51.8 56.6 134.5 57.5 51.3 72.9 484 74.6 
Sept. ...16.4 21.0 25.6 23.3 59.2 61.9 128.9 59.6 47.4 62.7 47.1 69.8 
Oct. ....18.3 22.0 25.4 22.6 48.8 64.4 1361 58.6 47.3 61.9 51.7 70.5 
Nov. ....18.6 22.4 25.7 22.9 39.2 62.3 142.3 57.1 49.5 60.4 44.7 71.2 
Dec. ....18.6 23.6 27.0 23.0 29.6 47.5 163.1 53.1 52.0 63.9 35.7 73.0 
1939. 
Jan. ....16.9 23.4 27.1 23.5 269 38.8 158.0 48.9 51.2 62.1 30.3 74.3 
Feb. ....16.4 23.2 28.0 248 30.8 37.4 168.4 47.1 52.9 64.9 34.1 74.9 
Mar. ....16.0 21.2 27.8 248 34.5 44.3 151.6 47.5 52.2 64.2 39.1 75.2 
Apr. ....15.6 19.9 28.2 246 38.2 47.1 150.9 53.0 562 70.0 43.4 73.9 
May ....16.3 18.6 27.9 22.5 36.1 47.9 -134.7 53.3 55.6 70.1 45.1 75.5 
June ...16.1 19.7 27.4 22.5 34.2 47.0 129.6 51.9 545 73.4 47.9 74.5 





2 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for seasonal variation; 1923-25 = 100) 


Phila- Min- Kan- San 
Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal-Fran- 


1938. ton. York. phia. land. mond. lanta.cago. Louis. olis. City. 1as.cisco. 
August ...... 7 86 63 78 106 113 82 7 92 85 110 93 

1939. 
January ...... 72 87 67 ag 108 118 88 88 92 87 112 94 
February... 74 88 69 88 108 116 «483 = = «87 87 80 102 
March — 90 72 90 110 121 96 85 103 90 103 94 
April 73 86 66 886 101 119 $4 88 92 80 104 94 

errr 74 88 68 & 108 118 86 86 93 85 105 «(96 
MS gx 0 7% 90 64 85 105 124 88 81 94 80 103 99 
July? ..... 72 89 66 89 106 122 84 91 96 83 104 100 
Aug.* 75 91 66 91 111 132 89 87 100 89 1098 100 





25 
U.S. FOREIGN TRADE BY PRINCIPAL REGIONS (5) 


(Thousands of dollars; imports include both for consumption and for storage in bonded 





warehouses) 

--Exports, Incl. ta -exports, to -—General Imports From——, 

July, Jun July, July, June, July, 

1939. 1939. 1938. 1939. 1939. 1938. 

North North America 41,008 40,452 43,491 26,993 964 22,804 
South North America 21,850 23,358 17,971 18,530 19,299 17,943 
South America........ 24,847 26,571 23,756 21,370 25,132 18,962 
Europe BO rar 87,787 85,711 90,021 44,496 46,009 39,784 
Asia . Soveeresesse + 44,847 34,262 51,724 55, 35,951 
Oceania nee ae 7,462 5,454 8,839 1,316 1,443 949 
NE wanna 5 5 eure eRe 10,270 9,996 9,194 4,497 4,469 4,416 
Total .... 229,628 236,058 227,535 168,925 178,953 140,809 





26 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
(End of month; thousands of dollars) 


————Demand.-——- —_—_——-Time.-—__—_-__. -————Total.———__, 
N. Y. Other N.Y. N.Y. Other N.Y. N.Y. Other N.Y. 

















1938. Banks. Sources. Totai. Banks. Sources. Total. Banks. Sources. Total. 
Aug. ....476,298 32,694 508,992 32,198 300 32,498 508,496 32,994 541,490 
Sept. ...453.457 30,562 4841020 39,783 400 40,183 493,240 30, 524,203 
Oct. ... 503,128 37,312 540,439 39,802 500 40,302 542/930 37,812 580,742 
Nov. _. 538,399 39/042 577,441 42.014 500 42.514 580/413 39/542 619/955 
Dec. ....640,660 41,225 681,885 34.724 475 35,199 675,384 41,700 717.084 

1939. 

ates 42,516 632,513 33,559 425 33,984 556 42,941 666,497 
wb. = Te 171 42,007 646,178 36,829 425 37,254 » 641,000 42.432 683.432 
Mar. ....573,945 43,247 617,192 37,239 425 37,664 611,184 43,672 654/856 
Apr. ....479,831 35,343 515,174 31,870 400 32,270 511,701 35,743 547,443 
May ....475,645 39,838 515,483 30,093 400 30,493 \738 40,238 545,976 
June ....471,890 37,132 509, 27,840 400 28,240 ; 37,532 537, 
July ||. .486,135 40,556 526,692 26,776 300 27,076 512,911 40,856 553,767 
‘Aug. ....445,736 32,324 478,060 30,318 200 30,518 ‘ 32,524 508.578 





27 
RAILROAD EARNINGS (27) 
(Class I railroads; thousands) 
July, 
1939. 1938 
41,269 ~ 38,000 


Aver. miles oper.. 
Freight revenue.. 
Passenger revenue. 


Total oper. rev... .$332,436 $299,590 
Maintenance of way 43,186 36,955 
Mainten. of equip. 61,040 52,995 


Transportation exp. 115,270 110,295 
ao oper. ex $241,962 $222,167 
Peper oe 
Operating income... 60,461 
et oper income;.. 49,012 38,431 








28 
SEASONALLY ADJUSTED RAIL- 
ROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Average daily, adjusted for seasonal 
variation; thousands) 





7——1939-—__.  ———_1938——-, 

Gross Car Gross Car 
Earn- Load- Earn- Load- 

ings. ings. ings. ings. 
May ... 10,260 102.6 8,950 91.6 
June ... 10,850 109.1 9,220 93.9 
July ... 10,800 110.7 9,600 97.1 
Aug. .. --s. 112.6 9,970 98.5 
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NEW PASSENGER CAR REGIS- 


TRATIONS IN THE UNITED 
STATES BY MAKES 








July, June, July, 

1939. 1939. 1938. 

Gen. Mot. (tot.) 92,777 105,962 66,148 
Chevrolet ... x 57,674 37,703 
ER 4 0tscues 15,576 18,375 12,807 
Pontiac ...... i 14,499 7,001 
_ SRE 10,649 12,485 6,784 
La Salle ..... 1,634 a ,083 
Cadillac ...... 920 1,077 T70 
Chrysler (tot.).. 59,720 60,976 37,086 
Plymouth .... 30,826 22,479 
odge . 8,162 
Chrysler 3,728 
De Soto . 2,717 
Ford (tot.) , 790 
a 30,499 
Lincoln ...... lait 
Merc 1,291 
Studebaker 3,045 
Hudson .. 962 
SE ea ci. oce' st 2,612 
Se 3,782 
[Co ae 943 982 
— tactenaes 429 273 
eS 114 
Migtetaneous ie 710 253 102 
Total . .229,308 243,741 148,896 
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WHOLESALE AUTOMOBILE 
SALES BY GENERAL MOTORS 
(To Genera) Motors dealers in the United 
States and Canada, plus overseas 


shipments) 
1939. 1938. 1937. 1936. 
Jan. ..152,746 94,267 103,668 158,572 
Feb. ..153,886 94,449 74,567 144,874 
Mar. ..182,652 109,555 260,969 196,721 


Apr. ..158,969 109,659 238,377 229,467 

ay ..145,786 104,115 216,654 222,603 
June ..156,959 101,908 203,139 217,931 
July ..100,302 90,030 226,681 204,693 
Aug. .. 19,895 55,431 188,010 121,943 





DOMESTIC AUTOMOBILE SALES 
BY GENERAL MOTORS TO CON 
SUMERS AND DEALERS 





-Toc s—, ——To Dealers- 
1939. 1938. 1939. 1938. 
Jan. 88,865 63,069 116,964 56,938 
Feb. 83,251 ,831 115,890 63,771 
Mar. 142,062 100,022 142,743 76,142 
Apr. 132,612 103,534 126,275 ‘ 
129, 92, 112, 71,676 
June 124,618 , 124, 72,596 
July 102,031 78,758 71,803 61,826 
Aug. 76,120 64,925 7,4 34,752 
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PORTLAND CEMENT (20) 
(Thousands of barrels) 





Produc- Ship- Stocks. 

1938. tion. ments. Month-end. 
July ... 10,968 10,163 23,286 

1939. 
Jan. ... 5,301 5,640 23,610 
Feb. ... 5,507 5.043 24,092 
Mar. ... 8,171 8,467 33,786 
Apr. ... 9,674 9,654 23837 
Mayt .. 11,185 12,748 22) 251 
June ... 11,953 12,715 $21,477 
July ... 12,644 11,755 22;366 








33 
STEEL INGOT PRODUCTION (16) 
(Gross tons; computed for entire indus- 
try on basis of companies maxing in 
1937 98.26 per cent of open hearth output 


and 100 per cent of Bessemer ingot 
production) 
% Ca- 
No. of pac- 
Weeks Weekly ity 
Pro- in Pro- Oper- 
1938. duction. Month. duction ated. 
Aug. ... 2,537,102 4.43 709 42.68 
Nov. . 3,558,363 4.29 455 61.8. 
Dec. ... 3,130,746 4.42 708, 314 52.79 
1939. 
Jan. ... 3,174,352 4.43 6,558 52.48 
Feb. ... 2,988,649 4.00 747,162 54.72 
Mar - 3,405,370 4.43 768,707 56.30 
Apr. ... 2,974,246 4.29 693,297 50.78 
ay ... 2,922,875 4.43 659,791 48.32 
June ... 3,125,288 4.29 728,505 53.32 
Julyt+ .. 3,162,534 4.42 715,505 52.40 
Aug. ... 3,763,718 4.43 9,598 62.22 





34 
FINISHED STEEL PRODUCT 
SHIPMENTS BY U. S. STEEL 


CORP. 

(Tons) 
1939. 1938. 1937 
Jan. .... 789,305 518,322 1,149,918 
Feb. .... 677,994 474,723 1,133,724 
Mar. .... 767,910 572,199 1,414,399 
See. ee 501, 1,343,644 
ay .... 723,165 465,081 1,304,039 
June .... 733,433 478,057 1,268,550 
July .... 676,309 441,570 1,186,752 
Aug. .... y ,634 1,107,858 

35 





PIG IRON ACTIVITY (8) 
(Active furnaces as of first of month) 
Active Blast— 


Furnaces 

—Production (Tons) Capacity 

D: per Day 

1938. Total Average. No. (Tons). 
Aug. ...1,493,995 48,193 77 41,400 
Sept. ...1,680,435 56,015 89 50,235 

1939. 
Jan. ...2,175,423 70,175 117 71,315 
i. es | 1 73,578 118 70,235 
Mar. ...2,394,615 77.246 121 74,285 
Apr. ...2,056,177 68,539 123 77,460 
ay ...1,717,516 55,404 102 60,160 
June ...2,118,451 70,615 107 60,515 
July ...2,356,270 76,009 118 72,495 
Aug. ...2,659,813 85,800 +130 79,765 
Sept «esae™ | ween 138 87,715 
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SEASONALLY ADJUSTED PIG 
IRON PRODUCTION 
(Tons; adjusted for seasonal variation) 
Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 





(a) (b) (a/b) 

- 48,183 101.4 528 
56,015 99. 56,581 
66,203 99.6 66,46S 
5, 666 98.4 76,896 
71,314 86.2 82,731 

- 70,175 92.6 75,783 
- 73,578 100.7 067 
. 77,246 104.9 73,638 
67,775 107.1 63,282 

. 55.404 108.4 51,111 
- 70,615 101.6 69,503 
- 76.009 96.9 78,440 
85,698 98.6 86,915 
85,800 98.6 87,018 
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ENGINEERING CONTRACT 
AWARDS MONTHLY (14) 
(Weekly averages; thousands of dollars) 











Aug., July, Aug., 

a aas 1939. 1938. 
Federal .... 6,071 12,518 
State & munic x $35 27,116 33,974 
Public ........ 40,673 33,187 46,491 
Private ....... 21,572 12,180 11,452 
Total ....... 62,244 45,367 57,943 
No. of weeks. 5 4 4 
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SEASONALLY ADJUSTED CON- 
STRUCTION CONTRACTS 









































AWARDED 

(In 37 States; thousands of dollars) 
Adjusted 
Daily Seasonal Daily 
1938. beg Days. Avg. Index. Avg. 
Jan.. .192 25 7,689 87.3 8,808 
Feb...11 Oa 22 5,407 78.5 6,888 
Mar...226,918 27 8,404 96.9 8,673 
Apr. . .222,01 26 8,539 103.9 8,216 
ay. .283,156 25 11,326 100.9 11.225 
June..251,006 26 9.654 106.6 9,056 
July. .239,799 25 9,592 109.2 8,784 
aue.--= 41 27 11,598 103.5 11,206 
— ‘ 25 12,036 107.7 11,175 
Oct... .357,698 25 14,308 106.3 460 
Nov.. .301,679 25 12,067 105.0 11,492 

Dec... .389,437 26 14,978 $4.2 * 

1939. 

Jan...251,672 24 10,486 90.2 11, 
Feb. ..220,197 22 10,009 80.0 12,511 
Mar.. .300,661 27 11,136 99.8 11,158 
Apr. . .330,030 26 12,693 103.1 12,311 
ay. .308,487 26 11,865 102.3 11,598 
June. .288,316 25 11,533 107.5 10,728 
July . .299, 26 11,534 107.6 10,719 
Aug...312,328 26 12, 02.4 11,731 


g.- 1 
Seasonally adjusted, daily average resi- 
dential contracts were $4,744,000 in 
August. 
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SLAB ZINC (25) 


(Tons of 2,000 Ibs.; stocks and unfilled 
orders at end of month) 
Produc- Ship- Unfilled 
1938. tion. ments. Stocks. Orders. 
Mar. .. 43,339 33,528 118,009 29, 
Arp. .. 38,035 20,806 135, 27,069 
May .. 37,510 24,628 148,120 23,444 
June .. 30,799 29,248 149,671 41,785 
July .. 30,362 33,825 146,208 39,350 
Aug. . 32,296 36,507 141,997 30,554 
Sept. .. 32,328 43,582 130,743 40,435 
Oct. .. 36,740 43,355 124,128 40,736 
Nov. .. 40,343 43,693 120,778 40,280 
Dec. .. 45,345 39,354 126,167 40,829 
1939. 
Jan.... 44,277 42,639 407 34,179 
Feb.... 39,613 39,828 128,192 29,987 
Mar. .. 45,084 45,291 127,985 38,447 
Apr.... 43,036 40,641 130,380 29,314 
ay .. 42,302 39,607 133,075 29,250 
June .. 39,450 37,284 135,241 35,874 
Tuly .. 39,669 43,128 131,782 49,379 
Aug. .. 40,960 49,928 3 44,773 
40 





OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels) 

















July, June, July, 
Supply: 1939. 1939. 1938. 
prod’n: 

Crude pet. ...110,937 104,607 102,898 
Nat. gasoline. . 4.175 € 127 
Ee 19f 174 114 

Total prod...115,303 108,876 107,139 

Imports: 
Crude pet..... 2,934 3,664 2,565 
Ref. products. 2,637 2:609 2,203 
Total imp.... 5,571 6,273 4,768 
Total supply 
n as oils..... 120,874 115,149 111,907 
em: 
Dom. —total . . -101,677+100,909 94,140 
Export 
Crude | pet..... 7,304 5,831 7,250 
Ref. puaduats: 9,622 $10,834 10; 054 

Total exp.... 16,926 $16,665 17,304 

Total dem. . .118,603 117,574 111,444 
tFrom coal division. 
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COAL AND BEEHIVE COKE 
PRODUCTION MONTHLY (5) 
(Thousands of tons) 





Bituminous 
-—Coal-—— Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly 
1938. Prod. Av. Prod. Av. Prod.Av. 
Aug.+28,665 1,062 2,735 101 48 2 
1939. 
Jan. 35,530 1,416 2958 198 77 3 
Feb. 33,910 1,419 4,114 175 71 3 
Mar. 35,290 1,307 3,604 134 69 3 
Apr. io: "747 "442 5,296 20 «#21 
ay 17,880 680 5.073 19 25 1 
June 27,900 1,073 3,530 52 2 
Julyt 29,135 1,165 2,912 116 46 2 
Aug. 34,470 1,277 3,835 142 43 2 
42 





ELECTRIC POWER PRODUC- 
TION MONTHLY (12) 
(Thousands of kilowatt-hours) 


By Water By 

1938. Power. Fue a 
July .....3,644,874 5,878,231 9 523,105 

1939. 
Jan. ....3,741,809 6,898,966 10,640,775 
Feb. 3,825,913 5,828, 9,654,299 
Mar. ....4,450,487 6,116,337 10,566,824 
April 4,371,887 5,406,109 9,777,996 
May .... 4,165,464 6,175,926 10,341,390 
June -- oe 6,743,183 10,529,132 
July .... 3,475,954 7,175,081 10,651,035 


NOTE— ‘Figures before 1937 include pro- 
duction of electric power by manufactur- 
ing plants, and therefore are not com- 
Parable with those of subsequent years. 
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COMMERCIAL FAILURES 
MONTHLY (11) 
(Liabilities in thousands of dollars) 
——-1939-—__,  ——-1938-——__, 
Num- Lia- Num- Lia- 





ber. bilities. ber. bilities. 
Jan. ..1,263 19,122 - 1,377....21,415 
Feb. .. 963 12,788 1g 21,028 
Mar. ..1,123 17,915 1,1 40,325 
Ape. ..1,140 17,492 1,172 21,147 
ay ..1,122 14,757 1,123 19,139 
June -. 952 11,609 1,073 15,918 
July .. 917 14,150 1,088 14, 
Aug. .. 859 11, 1,015 16, 
Sept 866 14,341 
Oct. 997, 13,219 
Nov 984 12,302 
Dec 875 36,528 
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DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25 = 100) 


Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 


1938. Sales. Stocks. Stocks. 
Aug. .. 65 65 67 

1939. 
Jan. .. 69 60 88 67 
Feb. .. 69 65 87 68 
Mar. .. 82 69 88 68 
Apr. .. 88 69 88 67 

ay .. 87 68 85 66 
June... 83 Ad 86 167 
July .. 60 60 86 67 
Aug. .. 70 us 389 “e 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. 8S. dollars; par based on present gold 
value of er 


Switze' A 
ey “Germany. Holland. Canada. (Peso- Japan. 


London. Paris. Italy. 

(Pound).(Franc). (Lire).(Franc).(Mark).(Florin).(Dollar). Gold). (Yen). 
* = ebeecaceed 8.2397 .06634 .08911 .32669 .40332 .68057 1.6931 .7187 .B4806 
Aug. . - 4.8813 .027347 .05262 .22895 .40101 .54617 .99664 .25887 .2477 
1939. 
SY 4.6833 .026507 .05262 .22555 .40118 .53179 .99790 .23240 .27. 
eS REE * 4.6819 .026499 .05262 .22556 .40132 .53277 .99852 .23210 . 
I ae 4.6163 .026189 .05262 .22590 .39973 .53498 .99562 23172 . 








THE ANNALIST 





Thursday, September 14, 1939 

































































































































































































































46 48 49 
NEW CORPORATE ISSUES (2) FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
naam ds of dollars) (All quotations cable rates unless otherwise noted) (Cable transfer rates) 
ew Re- ee ae Sept. 9. Sept. 8. Sept. 7. Sept. 6. Sept. 
1938. Capital. funding. Total. “sept. 9, 1939. Sept 2 1038 me: 10, 1938. ~ a BENE. 0s aesoce seed $4.06 "06 $4.06 $4.06% $109 Holiday 
Sept gee 127,014 211.141 338.156 Par. Country and Unit. High. Low. High. | Low. igh. Low. | Bei Reesenseeions 4.05 4.05% 4.04% 404 4.04 
wtb sees . , , 8.2397 England (sovereign). ..$4.09 .04 AD, 19 7 FS le 05% 4.05% 4. 4. 
ae —— pid =i 8.2397 Australia (sovereign). 3.25% ty 352 4 483i, eK —* High ............-++ .0228 0229 te “0234 
e111! 5Ol54d 250/493 310038 | 8.2307, So. Africa (sovereign). 4.05% 4.04% | 4 “eh 4. , SI = Seo hagentees cits : le — 
3939. , : : é France (franc)......... .02 .0223% ee Oy Italy High CR tie PGS os 022474 .0226 a -0232 
an 5... 5,827 10,386 16,213 | -0526 Italy (lira)............. .0521% 0520 .0526% ‘520  ppeeteamneeepeneseteies i a i 
——o:.... 23,571 136,115 159, .40332 Germany (reichsmark) * ° 384 4012 EE oe ee ree 0521 (0521 0521 0521 
a 979 46, 99, .68057 Holland (florin)........ 5320. .5307% ‘5430 ‘5550 5413 ‘se Germany: High .............. Not quoted. ‘ 
ae 1060 181,749 258, 1.6931 Canada (dollar)t...... .9387 9050 9862 ©9450-9975 9965 Holland: High ............... 5315 5316 = .5313.S 5313 
Jun 21240 181,502 382.742 | .1695 Belgium (belga)....... 1733-1685 «17501684 1693-1683 Be, Pi frstasccvese+retensees Se SC. 
ee Be ne a "32669 Switzerland (franc).... .2265 2245 2300 2251 (2269 225 Belgium High BERD AS CAN EMER 7. vt we ae 
Sire ; 315,298 340,692 0220 Greece (drachma)..... .0080n .0080n .0085% .0080 .0088%, sSebactievarcsesseccesse, SS cnn. a? an 
‘4537 Sweden (krona)........ 20> 4S es eee | eae eee 1715 11707 11696 1716 
AT .4537 Denmark Gxrome). mieeth .1960 .1930 .2090 .1975 2158 .2146 Switzerland BO ecdidedsies 9 (2255 2052 "2264 
BROKERS’ LOANS RATIOS 4537 Norway (krone)....... -2300 .2257 = .2351 2265 = .2429| «2416 | 0 LOW .... 1... cece cece eee eeee 2250 .2249 2245 (2248 
MUNCH brokers’ loans, as reported. by .1899 Poland (zloty)......... e * fa a a i >“ egeeerenagennenans 2257 2252 (2252 2952 
, | .0298 Yugoslavia (dinar).... .0228  .0227 .0231 .0231 .0 wine: RATS SERRE St : t : 
ST tron’ Venn aes Beenae, | RRS Sap Xe 9325 9350 (9387 9306 
{© aggregate market value of listed stocks; .0748 Portugal (escudo)..... -0376 .0371 .0411 .0397 .0443 .0439 | Low ....................... 9287 .9300 .9281 .9150 
* | (0101 Rumania (leu)......... -0070n .0070n .0074  .0074  .0074%4 .0074 Last Seciti bcuae ote 19325 ; ; 
co candle pd | Jeu)......... .0070n .0070n .0074 = 0074 .0074% 0074 «| Last 2222002IIIIIIIID ‘93 19350 19281 9306 
| .2961 Hungary (pengo)...... .1950n .1950n .1970 .1970 .1980 980 | EES RR 2370 .2375 .2370 .2370 
ee Ge | 0426 Finland (markka)..... ee 0205 92135 9212% tArgentina (free inland)... .. .2390 .2425 (2400  .2400 
Loans. Stocks, Stocks, | ‘°!80 ene Ses tate. ant 2370 ‘2537 12762 ©2672 «= (3030 12 Closing rate. sDemand rate. 
See 470 41, 112 | °'°: Shanghai (silver dol). .0760 10690 / 0720 1725-1710 
August 494 44,7 1.10 | 5000 Manila (silver peso)... .4978  .4978 4987 4978 4975 .4975 SOURCES OF DATA 
September = $538 i 9613 Straits pot ements 4803 ATTA «—S175..4956 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
November .. 581 47,002 1:24 | 94396 Ja ae ee ee “2400 2370 75 2462 "2817 er Compecene. » Predera! Reserve Board. (5) United States Department of Commerce. 
December. 620 46.081 1.35 | 1.6478" Co ~ Ng De 5800 (5800 (5800 5750 “5750 | Age. “(by American anetitete of del Gonune Go} Ward's: Automotive Reports ay 
1939. 1.6335 rgentina (paper peso) Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Btreet 
January 717 47,491 1.51 | ree inland.......... 2425 2325 .2300 .2300 .2540 .2535 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
February 666 884 1.48 | .0625 Brazil (paper milreis). (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
h. 683 46,271 148 | Free inland.......... .0520 -0520 .0510 .0510 .0590 .0590 Petroleum Institute. Sees ieee hg Rail llway ——— (20) United States Depart- 
—) |... 655 40,921 1.60 | .2060 Chile (gold peso).....: .0519 .0519 .0519 .0519 .0519 .0519 ment of Interior. = (22) National Industrial Confer- 
ay . 547 40,673 135 | (4740 Peru (sol).............. 1900 1900 1900 1900 .2100 2050 ence Board. (23) A Bi Metal Y Market. te Federal Reserve Bank of New York. 
ee: 546 = 43,230 «= 1.26 | 1.7510 Uruguay (gold peso).. .3250 3250 (3500 .3400 4250 4150 | (25) American Zine Institute. yo ig ty Be Reg I as ccggaay 
ry . 0) 3. nterstate ommerce omm: . 
eed meres =f ire Ao .8440 Mexico (silver peso)t.. .2050 .1925 .1760 1710 =.2025 Ss .2020 prone: ol —— ow Duress “ A cultural Economics. (31) "assertions 
cece ,762 bk 0} - 
September 509 41,653 1.22 +Demand rate. *Not quoted. n Nominal. tional Machine “Tosi Builders Aesce. " “Subject = Fin gs | = basen, 
Stock and Bond Market Averages and Vol f Tradi 
T : : FIFTEEN MOST ACTIVE STOCKS 
he Annalist Weighted Averages of Group Leaders Week ended Sept. 9, 1930 
al. 8 ‘ Net 
-———Sept. 7-—_, -——Sept. 8——_-—, ———Sept. 9—_—. Range -———Sept. 11—-~.  ~—— . 12——-, ————, Vol a > . 
High. Low. Last. High. Low. Last. High. Low. a High. —— High. cow. Last. High, pag r| High. —" Last. ee Oe Steel.... 83,300 25% 46 
90 Stocks ................. 50.4 48.7 49.4' 514 49.4 50.4 51.2 502 51.4 47.4 52.2 50.3 51 + 
72 Industrials eiccca ate 1681 162.6 168.9 .1718 1651 1683 170-7 1676 1686 1718 1988 set iets Es tee 1378 172.3 «176. 170.4 17a | ABAconda ... tT 
MEMES, <>. 000+ 00 38.9 376 380 409 393 403 409 399 403 40.9 35.5 436 41.1 434 454 418 440 439 421 421 | Gem, Motors x 
eh 74.5 725 73.6 77.7 745 76.0 77.7 76.2 762 77.7 69.3 786 762 783 80.3 760 80.3 815 777 783 | N-,,%. Central... + 
5 Motor accessories..__ | 37.3 33.6 365 386 36.7 378 388 38.0 383 388 336 39.4 385 390 40.0 382 396 412 391 396 | Callahan Zinc. t 
8 Aviations .............. 39.4 374 385 408 39.4 399 408 39.7 401 408 372 438 404 429 438 41:7 431 43.8 41.7 42.0 | Armour Ill + 
3 Building ..... |... ...36.2 35.2 35.6 366 35.2 35.4 364 354 36.2 366 33.0 37.2 35.2 362 37.0 358 364 402 366 39.4 | Kennecott ... 6 5 
4 Chemicals ....).2.: 149.8 146.7 147.9 152.9 148.9 151.9 152.6 151.4 151.7 152.9 142.8 157.2 152.9 156.9 157.4 153.5 156.6 158.1 153.5 155.0 | Beth. Steel , T 
4 Nonferrous metals..... 621 59.4 60.6 63.0 588 59.9 61.0 55.2 592 639 588 617 581 60.6 61.2 579 60.8 50.9 57.2 57.7 | Curtiss-Wright . .203,700 +3 
i. ......... 36.0 347 35.1 358 344 35.1 35.7 346 353 364 34.0 35.7 344 35.0 352 342 344 349 340 34.6 | It. Nickel. -179,200 46% — 2 
3 Tobaccos Sane 69.3 683 688 69.9 68.3 688 68.6 681 683 69.9 67.6 683 678 681 681 668 668 678 665 67.3 | Cuban-Am. Sug..167,100 10% + rt 
eee 34.4 33.1 33.6 35.7 33.6 35.0 35.2 342 34.2 35.7 32.9 35.0 33.6 342 33.0 30.4 32.3 323 30.6 31.2 | Socony-Vac. .....160,900 14 —% 
2 Blectricai equipments. 61.2 58.3 60.0 619 603 61.2 619 609 612 61.9 57.7 632 612 628 638 618 63.2 65.1 62.8 63.8 | Canad. Pac....... 190,500 < : 
Farm equipments...... 53.4 52.1 524 559 527 545 55.5 548 55.5 55.9 514 57.1 559 576 59:3 559 586 60.0 57.9 57.9 | Bald. Loc, ct....149,600 16% + 
4 Office equipments. -.. 189 183 186 189 179 183 185 180 182 194 174 185 178 178 180 174 175 19.7 17.5 19.4 
4 Railroai aieiounente.” . 26.2 25.2 25.5 27.8 25.8 269 282 274 276 282 241 29.2 278 289 29.7 276 295 30.1 28.4 238.| NUMBER OF ISSUES TRADED 
4 Amusement ............ 15.7 15.1 154 154 15.1 15.3 153 149 15.0 15.7 13.7 15.0 142 145 14.7 139 14.4 16.5 14.5 15.8 Weekly 
6 Merchandise ........... 47.9 46.6 47.5 48.2 47.3 47.6 47.9 474 47.7 482 449 47.8 46.7 47:0 47:0 45.7 464 47.8 46.0 46.8 Week New. 
8 Rubber and tires....... 50.7 48.1 484 50.7 481 481 496 484 48.7 51.0 47.55 49.9 484 487 484 460 481 51.3 46.9 48.7 1939. Adv. Dec. Unch. Tot. High.Low. 
RR 21.9 21.2 21.2 216 21.0 21.3 22.0 209 21.6 22.0 196 220 20.7 216 223 215 219 22:3 21.5 22:0 | Aug. 19..186 704 138 1,028 38 49 
4 Standard Oils........... 27.3 26.6 266 276 269 274 276 27.2 27:3 276 25.3 28.5 27.3 285 29.0 27.7 288 29.4 28.5 28.9 | Aug. 26..265-682 146 1,093 11 212 
4 Independent oils... ...: 54.1 52.6 53.5 55.5 53.9 55.0 55.5 548 55.0 56.0 51.6 56.7 55.1 56.7 57.3 55.0 56.7 56.9 55.0 55.1 | Sept. 2..440 484 126 1/050 155 
é ils eR Eeee 81.4 79.2 80-1 83.1 80-8 82.4 83.1 82.0 82.3 83.6 76.9 85.2 82.4 85.2 86.3 82.7 85.5 86.3 83.5 84.0 | Sept. 9 208 45 1/109 224 110 
ee .................. j f é i E é ; y i f ? t : ‘1 31.0 33.9 34.8 33.0 33.2 
a... 21.3 205 20.7 21.2 205 20.7 20.9 20.6 20.7 213 193 211 205 28 213 205 211 21.6 21.2 21:2 | Sept. 7..426 300 156 ‘ 
Sept. 8..611 18) 143 $04 $6 2 
+ The New York Times Stock Market Averages DOW-JONES BOND AVERAGES NEW BOND ISSUES ar iis Ss 
(Based on closing quotations) (Thousands of dollars) Sept. 11..605 260 116 981 193 34 
WEEKLY HIGH, LOW AND LAST 10 10 Week Ended Sept. 12.415 374 197 §=6986 120 80 
Week Ended -~——25 Rails———__  ——25 Industrials—— m— 580 Stocks——_—_, High- Second 10 Sept 9 Sept 10, Sept. 15.405 <i) ie wm 8 
. High. Low. Last. High. Low. Last. High. Low. Last. Grade Grade Public 1046 1939." 1938. | ODD-LOT TR y 
July 15.... 21.26 20.17 20.79 177.40 170.79 174.78 99.33 95.48 97.7 1939. Rails. Rails. Util. Indus.Bonds. | Industrial ........ $30,000 . en Se 
July 22./:) 22°79 21:09 22°71 184158 176.09 183.79 103.68 9859 103.25 | Aus. State and munic 3,690 | NEW YORK STOCK EXCHANGE 
July 29.... 22.87 22.07 22.12 184.81 181.33 182.57 -103.84 101.76 102.34 | 31... 90.71 45.36 107.94 106.84 87.71 ——- : er 
Aug. a 22.66 21.65 21.91 186.21 181-16 182.38 104.43 101-44 102.14 | Sept. . i a ie ere oa ~~ Short 
ae... St : : : ; g ; 67 100. i ; : ye Ms — rchases. Sal Sales. 
Aue. 19.... 21.76 20.11 20.25 183.41 174.32 174.82 10258 97.24 97. 2°: $8.90 4514 106.99 10555 $6.32 vs “to se qe oa 2a Aug. 496,397 429,454 11,889 
Sept 26... 2029 1875 20.21 176-22 161.47 11554 9825 9311 9787 | 4... Holiday ‘ ; ‘ te Senge Ske te NE SOR | ee 657 489,636 16,580 
Pes... 20. : : 65 166.58 179.50 100.35 92.67 99.6 ss q ; ry Aug. 793,157 745, 25, 
Sept. 9... 23.32 20.05 23.01 194.66 85:24 193.47 10898 10264 10824 | 8... S829 4845 19523 10392 8674 | BONDS SOLD ON NEW ORK | Sepi. 2 422 $28,601 28'598 
DAILY HIGH, LOW AND LAST 7... $9.36 48.94 105.06 104.24 86.90 STOCK aa Daily - 
Sept. 7.... 22.70 22.01 22.21 192.36 188.40 189.68 107.53 105.20 105.94 - > : = perhie - Sept. 6... 700,962 541,628 = 8,873 
Sept. 8.... 23.31 22.32 22:92 19466 190.30 192.63 108.98 106.31 107.77 | 1}°°° So-c8 30-84 105.25 104.99 87.89 Sao Week Bnaea——— | Sept. 7:.. 353.212 309,896 6,400 
Sept.‘ 9.... 23.32 22.91 23.00 194.22 192.63 193.47 108.77 107.77 108.24 | }p'°° 9o00 225 105-24 104.91 88.14 Sept.9,'38. Sept.10,"38. | Sept. 8... 379,986 419,556 8,900 
Sept. 11... 24.03 23.28 23.66 200.42 194.42 198.96 112.22 108.85 111.31 | 13\°° $075 Soa 105-16 104-34 88.26 | Monday ....... Holiday Sept. 237,709 207,819 2,315 
Sept. 12... 2511 2326 2606 2e02 196. sk ah is . 90. 6 104.21 88.25 | Tuesday ...... $59,248,000 3,442,300 | Sept. 11... 633/633 587500 -20°791 
Sept. 13.//: 25.55 24.55 24.63 202.99 196.90 198.15 114.27 110.72 111.39 = =I “aes” eas’ pong ey Sept. 12... 639,071 594,167 9,465 
[THE NEW Yor | Thursday ..... ,093, 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. Ze RK TIMES STOCK Sie | Frida RIB e 18,982,300 5,268,575 THE ANNALIST WEEKLY 
: 250 250 ay ‘ k 
a @ 1 069, INDICES OF FOREIGN 
Dow-Jones Stock Market Averages | 25 INDUSTRIAL | _ Total week. .$204,707,300 $20,265,450 STOCK PRICES 
WEEKLY HIGH, LOW AND LAST | ome Year to date— — 
Week 65 $1,300,494,825 $1,195,595,680 35.16 30.70 
; 70 Industrials—_. ——20 Railroads—_._ -—-—15 Utilities-—. Stocks. ae SS 424,550 :406,575 34.24 31.04 
E High. Low. Last. High. Low. Last. High. Low. Last. Last. Se ae 21,981,600 7,247,175 34.19 = 31.06 
July 22...145.09 138.48 144.71 30.30 27.89 30.20 26.00 24.80 25.91 48.89 Sept. 13........ 16,462,900 10,852,400 33.09 30.69 
July 29...145.72 142.41 144. 30.33 29.36 29.43 26.62 25.58 26.02 48.51 33.50 30.66 
Pesce ine ign SERRE Re BR Seen eu "STOOK SNCHANGM-WaEST S305 0.86 
, "12... .142. ‘ e é : ¥ ; "63 26.36 i STOCK EXC ; . 
Aug. 19...142.35 134.37 135.11 28.93 2684 2696 2715 D804 2820 Ace pecans ape os aan aaa 34.49 31.16 
Aug. 26...136.93 128.60 136.39 26.98 24.96 26:88 25.23 2227 2513 45°75 (50 STOeKs| ee 33.84 31.18 
Sept. 2...139.80 127.51 138.09 26.94 24.90 26.18 25.33 22.90 2341 45.54 | |z . ——_ Week Ende, 33.35 31.08 
Sept. 9...152.58 142.38 150.91 30.93 26.65 30.51 24.45 22.25 23. 49.91 | |\< rl Sept.9,"39.  Sept.10,’38. 33.24 31.22 
DAILY HIGH, LOW AND LAST 3 ok | | COR Gowe. -: Soe'eo0. 300° 1'9e'a50 wit 31.85 
Sept. 7...150.52 146.74 148.32 30.05 29.18 29.42 24.45 23.55 23.98 49. ¥ 2 046, x : 
Sept eer ish is 3.98 318 3. ne BS 2 9 49.04 ¥ WS 4og| | Foreign .....:: 5,767,000 4,046,000 a. a 25.76 31.66 
Sept. 11... 156.34 150.85 155-12 31.78 30.86 31-30 23.89 23.35 33 $8 51 oe igs hecngeliniielipiasensnsripscncchvctacootiat i SSaappaaparegpeaeemee 
. 12). 1157. : i ; t ‘25 23.15 24.08 51.89 THE NEW YOR Te FOREIGN STOCK PRICES 
Sept. 13...156.55 152.74 154.10 33.61 32.40 32.57 24.75 23.92 24.30 51.43 MARKET AVERAGE (40 BONDS) || 2) ees SATURDAY PRICES ig 
a ee DAILY vone) | 
Shares Sold, New York Stock Exchange ee el 3 Indus- Utii- Com- Net || % + eee} 120 
WEEKLY TOTALS AND DAILY AVERAGES pool athens: Diecast eas 
Week Ended -~—RAILROADS— —IND. AND MISC. TOTAL—_—_, "94 92.56 71.31 68.94 | 
1939. Total. Av.Daily. Total. Av. Daily Total. Av. Daily. y 56.13 92.94 71.77 69.24 + -$ = 40} Saat” 
mae 22........ 707,580 131,033 6,830,390 1,264,887 7,537,970 1,305,920 56.81 92.74 72.59 69.73 + 49 /é 
i Sean Sigouo = Swibe SeezsTT © Tav'ass xoeey | Fees | | Oe 20 Sta 94.21 73.10 70.58 fm |e AY NW, 
Aug. 12...:.".: 268,050 49,639 | 2'825.290 523.202 31093. S72 Bat ae eT Ww Rie 
a... 252,610 46,780 3,160,930 585,357 3.413.540 632.1 Week's range, 60 bente- i}8 j 
Aug. 26........ é 81,593 4,571,014 846, 5,011,614 928,077 | |u High 70.98, low 68.94 118 My 7 
- ae 365,040 67,600 5,499,750 1,018,472 5,864:790 1,086,072 | |= | : 11... 5845 GOTT 1245 thes + 25 | |e 
Sept. 9........ 1,456,530 331,030 16,082,830 3,655,188 17,539,360 3,986,218 | | % 12.... 58.86 95.40 71.99 71:27 + ‘04 | |S = ae 
DAILY TOTALS I a ee ee ' 13.... 58.01 94.85 72.22 71.22 — .05 | |; 
ia DAILy-—— -——YEAR mee -— SHARES SOLD 2 Ne 
Railroads. Ind. & Misc. Total. 19 snghans — F on New H YORK. STOCK THE ANNALIST AVERAGE NET * sh + 4 130 
ae 386,100 3,556,740 3,942,840 157,845,696 178,492,773 | |= YIELD ON HIGHEST GRADE wo STOcns 
oe : Serine xiskoos sca © eg gezere | tre.gss.za3 | | nee lags ti = | | 
Re a, ‘ f ‘511, 954, 1 NOR TO DEC 10/908-15 STOCKS SEO | 
esta 143'200 1/412" 1'555'390 -168'510,006 180 6ST '1as Based. ee. 858 eee. | 1 dacutontedoul adeaiaaeieee 
I san 307.100 4,371,540 4,678,640 170,188,706 181,073,623 CRS TRS OR TT Tw Re TAS Sept. 2.....°3.08 290 3.79 378 | L___WP~ Sma teen eet mag ee | 
ee: 580,930 3,587,630 4,168,560 174,357,266 181,675,583 “eine =I |} Sept: 9..... 3.14 3.00 3.86 3.78 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 





























(Thousands) 
———-Combined Fed. Res. Banks———-. ~———N. Y. Federal Res. Bank——-, 
Sept. 6 Aug. 30, Sept. 7. Sept. 6, Aug. 30, Sept. 7, 
ASSETS 1939 1939. 1938. 1939. 1939. 1938. 
Gold certificates on hand and due from 'U. S. ; 
rarer ea eee eee $14,452;221 $14,312,220 $10,630,919 $7,069,535 $6,956,799 $4,489,652 
Redemption fund—Federal Reserve notes........ 7 8,644 8,921 1,287 1,287 
MEE 5 S554 < Pociadevisewecescndsetanececdesee 307,781 339,748 355,870. 2) 844 8 531 108,066 
NN POI 6 5 cio Sass Demdinctucseaenuns $14,768,646 $14,660,612 $10,995,710 $7,153,666 $7,045,617 $4,598,645 
"ae oo emg ed States Go t obliga 
secur vy nit es vernment obliga- ; 
tions, direct or fully ae PER py OES 1,546 2,109 3,640 909 1,468 1,359 
Other Gee ANNIE ooo Sco cc coasedvtancyecds’s 4,452 4,081 3,428 1,745 1,277 945 
Total bille Giscourited. ....02 2.05 cscccdecces $5,998 $6,190 $7,068 $2,654 $2,745 $2,304 
Bills bought in open market. =e 546 54 537 212 213 210 
FMUGRTIR! GUAVEMCER... oo onc scccccccecciccacdccccces 11,627 11,667 15,824 2,040 2,052 3,680 
4 curiti direct and guaranteed : 
oa. by ny ars : pe caste 7 recedes . uta has comensex 1,021,219 912,460 744,105 302,960 265,604 226,408 
SOMONE CNIS oa ios i nc heads gaeaece scenes needes 1,238,573 1,179,109 1,196,188 367,441 343,221 363,960 
UI Wo inc caddie deneswaeveccosagusesses i 334,620 623,722 99,270 97,403 189,779 
Total United States Government securities $2,594,412 $2,426,189 $2,564,015 $769,671 $706,228 $780,147 
Total bills and securities.............. ...+ 2,612,583 2,444,592 2,587,444 774,577 711,238 786,341 
Due from foreign: banks... .............esccsccccce 177 177 184 66 66 70 
f other banks........... 23,300 23,664 25,701 3,877 4,955 6,997 
ion i. . j :. : vse ; 0 Sea core aan 586,943 588,704 534,057 132,310 152,952 119,490 
TT Re rrr err eee eee 42,162 42,211 44,404 8,909 8,926 9,841 
PE UNI FE Goan Lads aceebedieccesesdecexasee 61,232 52,122 53,291 18,370 15,499 15,981 
PN MIN oes ocho dika Coecancecteecdeboeaun $18,095,043 $17,812,082 $14,240,791 $8,091,775 $7,939,253 $5,537,365 
LIABILITIES 
Federal Reserve notes in actual circulation..... $4,683,716 $4,609,282 $4,212,348 $1,190,893 $1,159,958 $929,180 
Deposits : 
ember bank—Reserve account................ 11,140,608 10,951,004 8,269,124 6,182,855 6,084,479 3,995,969 
—- 1 ace Staves 675,555 708,611 561,364 148,983 136,175 205,122 
Fortion bank. urer—General account-c111  $91188 «350,132 «138,737 «130356 «= 1za'985 4.85 
ME SII, <n Feat Vasacetonscasecdsacaqtenwe 291,248 257,768 179,803 195,546 173,963 122,081 
TORE QAI 66:0 csiwe cd ici sadsccacscsees $12,504,594 $12,267,515 $9,147,028 $6/666,740 $6,519,602 $4,372,997 
Deferred availability items...................++-- 556,831 585,540 29,345 113,571 138,751 113,613 
Other liabilities, including accrued dividends. ... 3,557 3,948 3,479 1,212 1,703 
I, rs. 0505 0G de crcavccdscddecesises $17,748,698 $17,466,285 $13,892,200 $7,972,416 $7,820,014 $5,416,724 
CAPITAL ACCOUNTS i a 
1 PEK nad CL AER Sate hese hdr atone dee eedea 135,496 135,487 133,998 873 50,873 50,944 
gerne RSection Mathes cacdbctachnasaesane xe 149,152 149,152 147,739 52,463 52,463 51,943 
Surplus (Section 13b) ...........6es sees eeeeeeees 27,264 27,264 27, 7,457 7,457 7,144 
PEEIOe COMUCED QOCOENUS. «ooo. ocd ccesiscciccccacses 34,433 33,894 39,171 8,566 8,446 10,010 
Total liabilities and capital accounts...... $18,095,043 $17,812,082 $14,240,791 $8,091,775 $7,939,253 $5,537,365 
Ratio of total reserves to deposit and Federal 4 i 
Reserve ee oe as eset c ss 85.9% 86.9% 82.3% 91.0% 91.7% 86.7% 
Contingent liability on bills purchase or for- ! : 
eign’ COFFESPONGeNtS. .......-. ser ccccaccrsceves 101 101 , 385 36 . 36 238 
Commitments to make industrial advances..... 10,931 11,009 13,539 1,944 2,014 3,771 
Statement of Member Banks GOLD RESERVE OF CENTRAL 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 
millions of dollars) 








-—All Reporting—— Chicago——-—. —New York City— 
Sep.6, Aug.30, Sep.7, Sep.6, Aug.30. Sep.7,. Sep.6, Aug.30, Sep.7, 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. 
Busi Ree 4,075 3,996 3,888 364 353 344 1,573 1,545 1,466 
Open markei bp ae tS 314 317 333 19 19 19 115 120 = 135 
Stock market: 
EI 60:5 Sace os4.60 640 608 670 37 35 27 499 467 544 
ther Bisteuid xtecsere See 512 519 587 68 68 67 176 196 
ere 1,152 1,127 1,248 ni 103 94 +e 740 
Real estate .......... 1,174 1,174 1,159 14 14 12 118 118 118 
Rat cs tas toe eee 46 49 108 “da RSE 33 39 84 
Other . 1,544 1,546 1,505 52 50 52 378 384 430 
Total loans ...... 8,305 8,209 8,241 557 539 521 2,892 2,856 2,973 
INVESTMENTS— 
Treasury bills .. 468 502 215 241 1 
Treasury ee 2,154 2,160}7,792 245 245 | 884 816 825)2,862 
U. is 6 54:5: .890 5,903 664 656) 2,142 2,136 
Govt. Gueremeess. . .. 2,219 2,286 Si 155 154 127 1,093 1,147 792 
Other securities. . 3,353 3,382 3,154 324 326 321 1, » 1,083 
Total invest...... 14,084 14,233 12,601 ‘ 1,622 1,332 ‘ 4,302 4,737 
Total loans and 
mere a .* 389 22,442 20,842 2,160 2,161 1,853 8,341 8,379 7,710 
Reserve with F.R ;& _ 9,247 6,756 929 927 883 5,547 5,499 3,463 
Cash in vault......... 465 401 39 39 35 7 71 55 
Bals. with domes. bks. 2.813 2,789 2,467 219 213 214 72 72 69 
Other assets, net..... 50 49 53 372 378 683 
Demand deposits adj. 18,040 18,096 15,267 1,724 1,729 1,572 8,151 8,195 6,381 
Time depeate ae dca ree 5,235 5, 247 5,217 496 496 468 64 647 = 659 
Government deposits.. 540 407 63 63 37 49 48 100 
Interbank deposits: 
Domestic banks .... 7,346 7,167 6,105 819 808 686 3,179 3,112 2,535 
Foreign banks ...... 712 683 364 14 13 7 638 #=#=(§613 £320 
Other labliities 22. tA ch id 43 4d? 308 5d 
er liabilities ...... = ae ahd 
Capital account ...... wis 267 267 252 1,479 1,481 1,483 


*Officially designated ‘‘Commercial, industrial and agricultural loans." 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
CENTERS WEEKLY 




















(Thousands) 
No. of - ‘Week Ended. 
Centers “Sept. 6, Aug. 30, Sept. 7 
Federal Reserve — Included. 1939. 1939. 1938. 
1—Boston ... acne eee $341, $386,906 $340,012 
i MN 66s hobo daee bases en 15 3,128,577 2,780,482 2,590,933 
3—Philadelphia ................ 18 342,32 366,141 306,153 
ES eee 441,147 435,612 395,990 
ED <sccccoutsccbeacees 24 259,039 252,299 245,028 
EE vvccce codes 6 sae che. duals 221,468 189,815 194,156 
ED. 8c cb eocnccscbccostous 41 1,214,175 1,020,164 . 
Saas .. 16 195,169 186,928 172,516 
9—Minneapolis ... at 171,066 143,935 145,548 
10—Kansas City .. ‘ 244, 221,992 202,416 
1i—Dallas ......... 172,198 165,364 161,264 
12—San Francisco .............. 29 ‘ 583,833 540,183 
iin odvartieree eis daa 274 $7,297,257 $6,733,471 $6,157,181 
New York GE icc sssutaeeierces 2,897,365 2,555,002 2,373,232 
Total outside N. Y. City...273 $4,399,892 9.178.408 $3,783,949 
BE ED dice aevcodoanceesehseéutene 6,731,000 6,184,000 5,633,000 
_ MONEY RATES IN NEW YORK CITY WEEKLY 
Prime Bankers’ 
Time Loans——— Com. Paper. Acceptances. 
-—tCall Loans-, “60- 90 = -A-6 Months 4-6 Months. —190 —— 
Daily aily 
1939. High.Low . High. Low. 4 High. Low. rave High. Low. aA "3 Low. Av. 
Aug. 19..1 1.00 1 1 135 Ty 1 44 
Aug. 26.. 1.00 1 1 1.2 if 18 44 
Sept. 2..1 1 1.00 1 1 1.25 1% 18 44 
Sept. 9..1 1 1.00 1 1 1.25 1% 1% ise , 44 


tNew York Stock Exchange. {Asked rate. §Average of renewal oo 





BANKS AND GOVERNMENTS 
WEEKLY 

(in dollars of 15 5-21 grains, nine-tenths 
fine; millions) 


: Report date 
falling in 
wk. ended: Eng- Switzer- Hol- Bel- 
1938. France. land. land. land.gium. 
Sept. 10.2,428 2,701 689 1,008 526 
1939. 
Aug. 12.2,714 1,156 595 768 586 
Aug. 19.2,714 1,158 595 768 597 
Aug. 26.2°714 1,157 595 768 607 
ee Et A ee eee 
Sek. $2 Lee... ce 


MONETARY GOLD STOCK OF 
THE UNITED STATES (4) 


(Millions of dollars of 15 2-21 grains, nine- 
tenths fine; 


i. @., one ounce of fine gold= 








$35; domestic production includes ear- 
marking, etc.; —, decrease) 
Increase 
Net Gold 
Import Dom. Stock 
or Prod., End of 
1938. Export. &c. Total. Month. 
+ sees 166.0 —47.7 118.3 13.136 
-» 156.3 13.7 170.0 14,682 
223.3 —30. 192.7 14,874 
365.4 +18.4 383. 258 
-- 605.8 —73.5 532.3 15,791 
-. 429.4 —263.2 166.2 15,95. 
- 240.4 —87.1 153.3 16,110 
y 278.6 —150.6 128.0 16,238 
Aug. 1-23. 144.2 118.4 262. 1 
EXCESS RESERVES OF MEM- 


BER BANKS (4) 
(Licensed banks only; average of daily 


figures; millions of dollars) 
All Central Other ‘Coun- 
Member Reserve Reserve try” 

1938. Banks. Cities. Cities. Banks. 

Aug. ....2,955 1,699 762 495 
1939. 

Jan. ....3,484 2,256 734 495 

Feb. ....3,373 2,211 669 494 

Mar. 1432 = 2,165 71 526 

Apr. ....3,926 2, 601 794 531 

May 4,212 529 

June 4,246 2°756 944 546 

July 4,402 2,809 1,013 581 


SECURITY LOANS 
(New York City member banks; millions 


of dollars) 
To To 

1938. Brokers. Others. Total. 
ee EE e ee 544 196 740 

1939, 
|. (ae 525 184 709 
BER. Me vcscccce 489 183 672 
pS See 467 183 650 
Wee Qhesci cscs 499 176 675 


MONEY RATES IN NEW YORK 
CITY DAILY 
Call Money-, 60-90 4-6 90- 
Re- D 


ay Mos. Day 

new- §TimetCom.$§Ac- 

1939. als. High.Low.L’ns.Pap.cept. 
Sept. 4.... Holiday 

td, Se GU eile Ser tes 

a SS Ce ae ta 

Sy Se Ses OR t& 

eee <3 B- BSA SZ ta 
tBest names. §Asked. 








Condition of Federal Reserve Banks 
At Close of Business Sept. 6, 1939 





(Thousands) 
Total Total Bills Total U.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res.Account. 
BS ee ee $823,320 = $190,1 $397,750 $516,352 
ee, 7,153,666 2, 769,671 1,190,893 6,182,855 
Philadelphia ....... 751,749 337 220,531 325,727 519,850 
Cleveland .......... 872,104 348 259,999 432,830 572,820 
Richmond .......<.. 407, 385 142,751 208, 290 278,759 
CRS 320, 173 108,894 154,919 210,741 
errr 2,305,449 307 279,726 1,027,063 1,405,388 
) ee eee 384,710 137 117,509 181,921 253,130 
Minneapolis ....... 264,815 78 72,689 135,940 144,199 
Kansas City........ 377,888 352 126,115 175,830 261,526 
EY ch ano dikcecik naked 245, 410 97,781 986 202,228 
San Francisco...... 861,732 782 208,616 371,567 592,760 
Reichsbank 
(Thousands of Reichsmarks) 
*Sept. 8, tAug. 23, tAug. 15, tAug. 7, tSept. 7, 
ae 1939. h 5 1938. 
Gold and foreign exchange. 77,036 76,810 6,571 76,171 
Bills of exchange and checks.10, 202,000 8,139, 968 8,384,865 8,188,018 6,377,929 
Silver and other coin........ 168,205 155, 4,514 337 
NE, uci dunes s asanetene xe ; 22,220 31,510 ,928 42 
pT EAE e0b SO t 622 953,214 918,503 549,589 
Other assets . int 1,674,888 1,354,891 1,689,912 1,447,618 
Notes in circulation......... . 10,969,000 8,709;828 8/704'940 8/798°517 6,689,654 
Other maturing obligations. . t 1,195,424 1,105,426 1,086,036 
Other liabilities ............. t 454,774 439,528 431,974 311,258 
Seer se ree 4% 4% 4% 4% 


tNot reported hes cable. 
cial Rei 





BANK OF CANADA 
(Thousands of Canadian dollars) 
Sept. 6, Aug. 30, Sept. 7, 

39. 1 

















see: 1939. 

Gold -221,572 208,236 180, 415 

Res. in fo} 

& sterl. fds. 51,861 52,749 32,175 
Total res...273,434 260,986 212,591 

Govt. sec.: 

Short term.117,776 110,987 131,437 
Long term.. 53,492 52,161 48,966 
Total .....171,269 163,148 180,405 

Other assets. 6,918 6,144 7,283 
Total assets.451,621 430,278 400,277 
Liabilities : 

Circulation ..188,610 179,327 168,748 

Govt. dep.... .. 41,522 28°59 18,244 

Bank dep... .195,634 202,136 202,780 

Other dep.... 13,051 10,566 690 
Total So-- a 241,294 221,714 

Other liab.. 5,900 2,754 3,467 
Total liab. .451,621 430,278 400,277 


Res. to rotes 
and dep..... 62.31% 62.40% 


BANK OF ENGLAND 
(Thousands of pounds sterling) 
Aug.30, Aug.23, Aug.31, 
ny 


1939. 1938. 
Circulation ....529,4! oe ee 480,433 
Public deposits. 31,068 27,758 
Priv. deposits . .129,119 128" 361 121,129 
Bankers ’acc’ts. 90,143 92,1 4, 
Other accounts. 38,976 36, 


54.44% 


Gov’t secur.....113,126 99,666 102, 

Disc. and adv.. 6,388 5,711 e370 
Securities ..... 629 24,334 22,397 
Reserves ...... ‘ 39,199 47,328 
"=a 263,749 247,263 327,761 
Pr. gh - ee 21.3% 0% 29.7% 
Bank ‘ 4% 2% 2% 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 
Net Chge. Since 
Sept. 6, Aug.30, Sept. 7, 


1939. 1939. 1938. 
Bills discounted. 6 io. = 1 
Bills bought..... 1 ai 
U.S. Gov. secur. 
direct and guar- 
eae 594 +168 + 30 
Indus. advances 
(not incl. $11,- 
,000 commit- 
ments, Sept. 6) 12 — t 
Other Res. Bank 
re 30 +27 + 2 
Total Res. Bank 
ara 643 i + 651 
Gold sae Metead 16,726 88 +3,489 
Treas. currency. 2,908 179 
Member bk. res. 
balances ...... 11,141 +190 +2,872° 
Money in circul’n 7, "261 +120 682 
Treasury cash... 2,264 — 63 — 315 
Treas. dep. with 
F. R. banks 676 — 33 + 115 
Non- aR de- 
posits and oth- 
er F. R. accts. 935 + 72 + 364 


Excess reserves of member banks on 
Sept. 6 were estimated to be approxi- 
mately $4,970,000,000, an increase of 
$170,000,000 for the week. 


GOLD RESERVES 


*Cable report, subject to revision. tAs reported in the offi- 
As of Aug. 31, gold > be 953, bills of exchange and 
checks 10,592,000 ‘and circulation 10,906,000 (th 


rks). 








BANK OF FRANCE 
(Millions of francs) 
Sept.1, Aug.25, Sept.2, 
1939. 1939. 


1938. 
GR i cee ceazes 97,266 97,266 55, 
For’n balances. 199 604 743 
Bills on France. 15,009 7,891 7,747 
Wheat off. bills 1,708 1,923 ree 
Neg. bills b’ght 


in Snaate. ae 3, 3,145 595 
Adv. agnst. sec. 

Gp loam ...... 3,851 3,892 
30-day.advances 2.412 1,718 766 
Temp. adv. ret 

EPR 576 20,5 133 


Circulation “132 "358 129, 378 101,759 
Total cr. curr. 
accounts ..... 2 25,306 18,423 
Treasury .. 1,252 2,305 137 
Baking fund. . 2,051 2,068 2,401 
S| er RE : 17,897 20,797 15,804 
an “sieht liab. 1s. 699 155,284 120,183 
Wiens chs lo 62.64% 46.44% 
Bank ORG 5 ccs 2% 2% 





ri 


: = ee 
MONEY IN CIRCULATION 


ADJUSTED FOR SEASONAL VARIATION. 
See ry + + Pou 


BILLIONS OF DOLLARS 





BILLIONS OF DOLLARS 














PP hes oar ax res || | i ba 














ouU OS Pa Aw & oe 
L 1938 i 
MONEY IN CIRCULATION AND 


MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of dollars; seasonal adjustment 
by Federal Reserve Board) 


7—Money in—, Monet. 

Circulation. Gold Stk. 

- U - Unad- 

1938. justed. justed. justed. 

Sept. 7... 6,524 6,579 13,237 
1939. 

Aug. 9... 7,116 7,070 16,270 

Aug. 16... 7,129 7,091 16,335 

Aug. 23... 7,130 7,098 16,501 

Aug. 30... 7,159 7,141 16,638 

Sept. 6... 7,226 7,261 16,726 


GOLD MOVEMENT 
Week ended Sept. 2, 1939 
Impecte ee: 


, eee $152,318,000 
Be FRR 5,671,000 
0 Ir 5,039,000 
CE ioc cc daaccuanen 1,521,000 
CR wes conde conse 523,000 
ee PE: 274,000 
New Zealand .......... 61,000 
ee eee 14,000 
Guatemala ............. 5,000 
a ao cco See $165,426,000 
pas. Se" gold, net de- 

QUOOEE. Sei cikcsccsccssen 691,000 
, Pere ee ee $166,117,000 


OF CENTRAL BANKS AND GOVERNMENTS 


MONTHLY 
(In miliions of dollars of 15 5-21 grains nine-tenths fine) 


-—England— Swit- Total 
Bankof Ex. zer- Bel- Nether- Ger. Can- 52 Coun- 
1938. U.S.A. France. England. Acct. land. gium. lands. Italy.many. ada. 
July ....13,017 2,428 2,690 1,489 674 501 1,008 210 189 25,292 
1939. 
June ....16,110 2,574 1,067 1,732 598 540 800 193 29 213 © 
July ....16,238 2,574 1,162 1,732 595 573 769 193 29 213 35 58 


tAs of January, 1939, total excludes gold held in stabilization funds. 
Revised. 


revision. + 


MONEY RATES IN NEW YORK CITY MONTHLY 


Prime 
Com. Paper. Acce; 


-——————_Time Loans-———_—_, ptances. 
-tCall Loans.—, —60-90 Days.—, —4-6 Months. —4-6 Months.—, —-190 Days.— 
Daily 


$Daily Daily Dally Dally 
1938. ee WK Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Ay. 
NE kai 1 1.00 14 1% 1.25 1% 1% 158 4@1% 732 & & 4 
1939. 
, 3: 2 Res 1.25 1% 1 56 7 44 
Aug. 1 1 100 1% 1% 125 1% 1 Be 38 t 3 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
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THE ANNALIST 


Thursday, September 14, 1939 





Bond ‘Transactions—New York Stock Exchange 


For Week Ended Saturday, Sept. 9 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 





1939 Range. Sales Net 
Low. in 1000s. High. Low. Close. Chge. 
8 101. 43-40 June ....... 140 102.22 101.24 102.21 + .9 
106.27 103.15 43-41 March ...... 104.8 103.15104.3 — 1 
103. 1 104.22 103.28 104.18 — .5 
111.10 106.16 107.24 106.16 106.27 —1.5 
111.9 106.16 45-4 107.18 206.16 106.28 — .24 
111 1 4 107.22 106.23 106.29 — .27 
116.19 110.25 4s 4 112.14 110.25 111.8 —1.14 
6 1 2%s 106.10 105 105.4 —1.14 
109.10 104.14 45 105.20 104.14 104.14 —1.12 
116.5 111.10 8 46 112.9 111.10 111.14 —1.3 
111.31 105.24 3s 48- y 107.29 305.24 106.8 —2.5 
112.21 107 EE bons pridcn'e ois 2,894 108.20 107 107 —1.28 
122.13 116.12 4: fe RESET: 2,284 118.2 116.12 116.16 —1.26 
aeees as 47 ................ 6,222 102.7 100.23 100.24 —1.23 
109.31 103.20 2%s 51-48 8,089 105.29 103.20 103.20 —2.17 
109.8 103.8 4 105.6 103.8 103.20 —1.26 
114.5 107.8 109.19 107.8 107.8 —2.19 
107.21 100.20 103.1 100.20 100.20 —2.21 
107.22 100.22 103.1 100.22 100.26 —2.15 
109.21 102.22 2%s 105.1 102.22 -24 —2 
112.26 105.31 3s 108.6 105.31 105.31 —2.15 
110.9 103.6 ] 105.21 103.6 103.6 —2 
101.28 2%s 104.14 101.28 101.28 —2.24 
108.23 101.24 2%s 101.24 101.24 —2.17 
» 108.16 101.24 2%s8 101.24 101.24 —2.18 





FEDERAL FARM MORTGAGE BONDS 


106.27 102.1238 47-42 ............. 968 103.12 102.12 102.22 — .30 
106.15 101.30 2%s 47-42 ............. 123 102.22 161.30 102.16 — .22 
110.6 104.22 3ijs 64-44 .....000 01. 690 106.4 404.22 104.22 —1.18 
108.21104 38 49-44 222! 3,920 105.11104 104.4 —1.15 


HOME OWNERS LOAN BONDS 


105.18 101.16 24s 44-42 2,861 102.11 101.10 101.25 — .25 
109.17 103.2435 52-44 ..... - 2, 105.12 103.24 103.24 —1.27 









102.12 98.8 14s 47-45 2,234 99.12 98.8 98.25 —1 
DOMESTIC BONDS 
1084, 1 ADAMS EXP 4 OS st......%@ 28 103% 1 
cy 2 P W 6s 48 we 2 rt rit “a 
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+11 bb +ttte+ 
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“a 
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“4 

9% 

57 9 

28 % 

; - 
93 2 

2 

% 

8 

Am I G Ch 49 “: 

Am Int 5%s 49 ...... + 3% 

1 105 Am T&T ees + 14 
100 Am T&T DR iewihonn nial es 

11 100 Am T&T 3%s 61 ............; _ 
111% 1 oe war ey OO .............. _ 

1 Am W W & E 6s 7: — 1% 

Anaconda Cop 104% 105% — % 

= 19 +4 
9 91 — 
101s 91 + 
101 = 91 +2 
111 cy 
91 AT +1 

99 A’ +1 

Hat Wop AT iste — SY 

— 3% 

733% ACL B14 3 i 
+ 

72 55 ACL + 5Y 
71% 54 ACL 4\%s +1 
81 ED ie ck in ds snisea%o0ess “e 

46 Ati & Dan is + 1% 
AtlGua wii +12 

1 99 Ati Refin 3s — 3% 
72 59% Aust & N W “0 
26 18 B & Orfg 6s + 6 
17% B & O rfg 6s +6 

49 Bé& O ist 5s + 6% 

4 B & O ist 5s +7 

16% B & O rfg 5s + 9% 

23 1 B & O rfg 5s + 
2 1648 & O 5s 96 + 

16 B& O 5s 96 + 7% 

16 B & O 5s 2000 D......... ||: + 8 

25 16% B & O 5s 2000 t Be 
1 10 B & O cv 4% 60......... °° +2 
1 B & O cv 4 13% + 2 
ae Mt Ge 66........05.000 64+ 

B&OPLE 50% + sit 

58 43 B&OPLE + 6% 
45% 33 B&OS W 5s +3 

4 3%B&0S8 W 5s + 5% 
52 4 TAA +4 
Bang & Aroo cn os 
Wb Bone Aree ; 
119 110 =Bell'T Pa 5s 48 B......... 1°"! —2 
Bell T Pa 5s 60 C......... 11 "” _ 

1 1 Beth Steel  SeSreenes« + 2 
Beth Steel 3%s 66........... |: + 

1 Beth Steel 3 5 + § 
Beth Steel s 59. f. 

24 Boston & Me 5s 67. + 6% 

23 Boston & Me 4%s 6: + 5% 

25 Boston & Me 5s 55.. +7 

aa 10088 Bates nas sy, Air, ~ 
Bklyn Edis 8 —4 

82% 68 Bkiyn Man “4s 7, — ‘¢ 

45 Bkiyn QC &58 — &% 
92 Bklyn Un EI ist —4¢ 
1 Bkiyn Un Gas 6s i 

106 Bkiyn Un Gas 5s — 3% 

72% Bkiyn Un Gas 5s + 2% 

93 Bkiyn Un Gas 5s — 1% 

107% Buf Gen El 4\%s § + ¥% 
40 Bat RAP ier 30% 2 5 
et.. 36% + 

40 Bae eT ct 1° es 

10 Bur C R & No 5s 34. Ch+ % 

Bur C R & N 5s 34 + 1% 

35° Bush Term 5s 55... att oe 

47 Bush T Bidg 58 60 52 —1 
103. 92 CAL ORE POW is _ 

rot $6. San Sou ss 2 ORES aa ee 84 =80 = off 

90° Can Nat Ry 5s 70...) °° °° 7": 103% 99 103% — 14 
117 Can Nat 5s 69 Phas spsicbadid 112 +103 102. — 
121 Can Nat 5s 69 Oct..|.///./°": 150 103% 100: 103% — 1 
1 Can Nat Ry “ 1 102 — 9 

96 Can Nat Ry 96 — 3% 
117 «96 «Can Nat Ry 96 100% — 2 
117 108% Gan Not oo, 100 — 
‘or 106% 108% — 

100 Gan Fae se 4. 102 100 102° — 8% 
72% Can Pac bay a: ae 

Bt, Can Pre sige se” ae — ¢ 
72% Can Pac 72 7% —1 

64 Can Pac 4s pe a” = if 

105 Caro C & O 6s 1 1 -— ¥% 
85 Carriers & 93% —1 

Siig Goleta ait a1 asy — ie 
—1 

91 Cen 92 92 = 3" 

3 Cen 3% #4 +1 

gu Con 3% 3 : } 
Cen + 

100 Con 0 102% — 3 
—-2 

40% Cen 440 O53 Pa ind 


seins lunlgg HS 















Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
17% 64 Cen Pac ist 48 49............ 23 «71% 71% + 
28 12 Cm BRN J 56 87.......... + 31 15 3% ist % 
28 10% Cen RR NJ 5s 87 reg.......... '7. 2 2 oe +: 
86 «68 fees Sie « A eepr 26 7 69 75 bib 
104% 1 Champion P&F eee 104% 104% 104% — 
104% 100 Champ P&F (38) ican 11 101% 100 100%-— % 
125% 115 C & O 4% 92.....°........... eS ie 15 i —3 
100% 92 © & O 3%s 96 D 92 93%— 1% 
100 91% C @ Ort ee 
105% 100 C & O rt 02 — 1% 
14 7 Chi & Alton 3s 9 +2 
99 8 CB&Q 94 +% 
94% 80 CB&Q + 
100 92 CB&Q 92% — % 
14% 29 CB&Q 99 -—1 
101% 94 CB&Q — 2 
22% 12% Chi & E Iii 5s 51............ 1 +4 
21 12% Chi & E Ill 5s 51 ct.......... 17 +4 
24% 15% Chi Gt West 4s 59..........: 20% + 
‘.. 2. oases Seis women au + ut 
oF _ ES fy  SRepeeores + 
12 54CMSP Pi 8 +2 
3 1%Z,CMSP& 3 t 2 
28% 19% CM & St P 3 + 
29 «+184 CM & St P 4%s 89 26 +7 
29 19% C M & St P 44s 89 26 6+6 
28% 18 CM & St P gen 4s 89.. 26+8 
27 18 CM & St P 3%s 89 B.. 23 +4 
20 = il nite bmneta 0-0:60re 15 + % 
12% Chi & N W rfg 5s 2037 9% + 
19 10% Chi & N W gm 5s 87 4 06+2 
5% 2 eee FAS 44+ 1% 
ll 5% Chi & N W 4%s 9 +3 
11 5% Chi & N W 4%s 9 +3 
16% 1 Chi & N W 4s 87 12 +1 
16 10 Chi & N W 4s 87 12 +1 
16 Chi & N W 3\%s 12% + 1% 
ST G0 GS Ey G8 GBF... occcccens 50 + 5% 
™% 5 CRI&P4 yt 
8 4 CRI&P4 + 1% 
41 2%4CRI& P cv 3 3 + 
iat 10 CRI & P 4s 144% + 3 
9 5 CRI & P rfg Hr + 1 
8 44CRI& P rfg 7 
69%, 49 CT Hte&8 Er os — 
54. 43 CTH &8 E inc 53 0+5 
109% 104 Ch Un Sta 4s 63 D 104 104 — 2 
107 104 Ch Un Sta 4s 44 05% — 
110 99% Ch Un Sta s 63 + 
106% 100 Ch Un Sta 3 —1 
9 88 Ch & W Ind 44s 62........... 9444 + 2 
97 86% Ch & W Ind 4s 52............. 914+ 2 
79 Chi | Sere —% 
111% 102% Cinn Gas & El 3% 66........ 13 i 1 1 — 4% 
110% 103 Cin Un Term 3: ee 2 104% 103 104% —5 
111% 106 Cin Un Term 3: Dia cecccsese 3 106 1 1 — 2% 
68% 42 CCC&S8tLé4 ae 160 54% 45 +12 
63: C C & St L gen 4s 93....... 12 + 3 
70 59 CCC & StL 4s 90 St L....... 12 oat 108 sot tf 
111% 105% Clev Elec Ill 3%s 65........... 38 108% 105% 1 +1 
85 75 Clev Un Te 2 +5 
Un Te +4 
104 101% Col F & + 
45 Fé + 
47 26 pa RI > 
104% 94 olum! 
ion” {® 
103% 9: +1 


% 92% Columb 
110% 107 Col Ry 
105% 103 Com’! 


111% 100 Comwith 
124% 104% Comwt 
1 108 Conn 





110% 103% Conn Riv Pow 3: 104 + 
107 99% Con Edis 103% + 1 
108 99 Con Ed 103. — 
109% 99% Con Edis 3 4 02 —3 
108 99% Con Edi 1 —3 
106% 9914 Con Oll cy 102% 99% 101% + 1% 
1 8 Con 9 — 1% 
13 9 Con 9% 9% 9%-—1 
60 44% Consol 52 + 
111 105 Consum Pow _ 
Ls 102% Consum Pow —4 
11 a 
109% 104 Consum Pow 3 —2 
10914 Consum Pow 3\s — 5 
105% 100 Con + Pr 
100% 96 Con 5s 43 + 
112 103% Continental O11 2%s 48 112 107% 111% + 5% 
106% 100 Crane Co 3) 6 102 100 101% — 
1 104 Crown |, 2 eee: 18 104% 104 104% — 
102% 97% Crucible Steel 44s 48.......... 14 99% 97% 99% — 
37 25% Cuba No Ry 5%s 42........... 2033 36 «31 #36 +6 
46 36 Cuba RR 7s 46 ............_. 16 46 39 #46 #4+10 
39 «626% Cuba RR 6s 46 .............. 13 39 37% 39 +9 
42% 31% Cuba RR 5s 52 .............: 15 42% 39% + 5% 
110% 103 DAYTON P & L 3s 60....... 10 106 103 106 — 1% 
70% 50 Del & Hud rfg 4s 43........_. 374 53 62% + % 
106% 104% Del P & L 4s re 4 104% 104% 104% — 
107% 104% D G & E 5s 51...............: 2 105 104%105 + \% 
107% 104% Den G&E 5s 51 st............. 7 10 1 16 — 
14 ™%D&RG 44s 36........... *t$ 5 10% 10% 10% + 
15 7 D&@RG 4s 36............. *+§ 42 11 10% + 2 
2 D & RG West 5s 55........ ms | 2% + % 
2DerRGw 55 +1 
8 4B ie fb mee 
20 Det & Mack 22 +2 
113 108% Det Ed 4%s 61 108 — 1% 
12% 105% Det Ed 4s 65 108 — & 
113. 110 Det Ed 3%s 110% + 
10 Det T Tun 44s 61 -—1 
108% 101% Dow Chem 3s 51 101% — 
108% 102% Dul Missabe & I 3) 104 — 
19 1 Doleth 88 & 13% + 1 
112% 103 Duquesne Lt 3 107 + 
92% 85 E TENN V & G cn 58 56..... 5 85% — 4 
109% 105% Elee Auto L cv 4s 52.......... 44 108 105% 108 + 
14 Erie _S Peer 5 122 +3 
14 rt US 3k Sperone: °4415 1 10 12 + 3% 
48 _ FL ee erses: *+ 16 44 +4 
22% 15 Erie gen lien 4s 96........... *1159 «21% 18 «2921 +5 
22% 14 Erie g lien 4s 96 reg......... “+ 6 15 14% 15 os 
22 11% Erie cv 4s 53 A + 18 16 18 + 
rts 11% Erie ev 4s 53 B... 18% 15 18% + 
4 37 Erie & Jer 68 56 42 42 #42 «+4 
45% 37 Erie Gene =a @ @ «£2 





107 162% FAIRBKS 
Fed L & 


105% 102% 103 — 2% 
103% 101 103% 103% 103: ‘j 








10 Fia E Cst 58 74 
95% Fla E Cst 58 74 ct 7 + 
59 =«33”)—«CFrancis Sug 6s 56 59 44 «59 «4418 
105 100 GEN AM INV 5s 52........... 11 101 100 1 —1 
ior 95 Cable 7 - 38 + 
107% 101% Gen Mot Ac 103% 101% 103 — 1 
71% 48% Gen Stl Cast aig + 
105 98 102% 100 102° + 
101% 88 Gt Nor Ry 98 + 
Goth Silk Ho Hd 85% — "9 
94 81. Gt Nor 5s 89 = 86% «89 os 
89% 74% Gt’Nor 4 85 77 83% + 6% 
89%, 74 Gt Nor 85 78% 85 +7 
107% 100 Gt Nor ist 4y%s 61..... 11°" ° "7" 102 100 102 — Ly 
it Nor 4s 46 i ova 1 92% 103 +12 
94° 78% Gt Nor 4s 46 H.. 1 91% 84° 91 +8 
81% 66 Gt Nor 3%s 67... - 46 79 7 +7 
85 69 Guif M & N 5s 50 _ af 


71 
2, ae 


107 100% Gulf St Util 3% 69 





Range 1939 
High. Low. 


S383 


aah ale 
ik 


Sales Net 
in 1000s. High. Low. Last. Chge. 
pana Ré& P 4s S...... *t 4 










112% 102 ILL BELL T 3\%s 70 B bnew -.% 
52 sate me oon 540,52 Sembee ane sa'6-a kn 5 
46% Ti Oem 46 G3 ...............2° 42 
6 & 2 Oe Oe ................. 9 
62 PY a RS kiwetiecssendeta 21 
564 Cen EN See dbncbacuugee 234 
m= 6 6 Ill Con 52°58  cithhes wetKeeden 

63 Ill Cen Louis 3% 53......_.. |! 16 
604 43. 1C&CSLEN O 5s 6A 

4 IC&CS LEN O 44s 63 44 
105 101 Ill Steel 4%s 40 .......... 2! 
12 8 In & Lou 4s 56 ......... 7 SS 

Indus Rayon 4%s 48 ....|.. |. 29 

1095 103 Inland Sti 3 ] Reer ee 49 
68 50 Interb R Tr 7s 32 . *+$133 
66 51 Interb R Tr 7s 32 ct os OE 
43 27 Interb R Tr 6s 32 . 18 14 
70 Inter R Tr rfg 58 66 "+443 
68 Inter R Tr rfg 5s 66 c "+ 4 
89% 79 Interlake Ir cv 4s 47. - 166 
4 1% Int Gt Nor aj 6s 52 |. *t 34 
20% 9 Int Gr Nor ist és 52... °° *+395 
20 8% Int Gt Nor 5s 56 B .......! *+ 19 
20 Int Gt Nor 5s 56C .......|) "+ 6 

70 Int Hydro Ei 











































58% 40 JAMES F & C LEA 4s 59 . 10 
96 $0 Jones & Laugh Stl 44s 61..... 
364 2% KCFTS & MEM 4s 36 *t$ 35 
35-23 KCFtS&M 4s 36 ct.......... *+ 13 
71 56 K C South 5s 50........2222... 
72% 62 KC South 3s 50..........°°"! 32 
109’ K C Term 4s 60..........222: 
107 1 Kans G & E 4s 80 bvkwk bosses 10 
101 93% Keith (B F) 6s 46.........._- 
88% 79 Kings Co Elev 4s 49.......| |" 13 
104% 95 Koppers Co 4s 51........../°: 201 
1 100% Kresge Found 4s 45.......___: 27 
1 Kresge Found 3%s 47 ......__ 49 
50% 41 LAC GAS 6s 42 B............ 5 
45 Lac Gas | ESS ona 24 
45% Lac Gas i RIE 4 
90 680 Lac Gas 58 42 .............77! 5 
91% 79% Lac Gas. 5s 39.... -$ 1 
90 80 LS & MS 3ks 97.. eos 8 
35 21% Laataro Nit inc 75.. --t 79 
64 847 Leh C & N 4h 54 - 9 
49% 30 Leh Val Coal 68 43. t 10 
40 37% Leh V Coal 6s 43 st. + 1 
30 23 Leh V Coal 5s 54 st... ft 2 
26 23% Leh V Coal 5s 64 st.. oof B 
27 22 Leh V Coal 5s 74 st........): 7 
56 40 Leh V H Ter 5s 54........... 1 
52% 44% Leh VN Y 4s 40 5 
52 45 Leh V NY 4%s 40 4 
BH 15 Lehigh Val 5s 2003 2 
22: 14 Leh Val 58 2003 asd 10 
22 13% Leh Val 4%s 2003 4 
21 12 Leh V 4%s 2003 as 66 
21 Leh Val 4s 2003........... 35 
21 1144 Leh Val 4s 2003 asd.. 
61 54% Leh Val T 5s 41 asd 
129% 1 Liggett & M 7s 44. 
131 11 Liggett & M 5s 51. 
101 94 Lion Oil cv 4%s 5 
11 104% Liquid Carb 4s 47... 
103% 94 Loews 3%s 46......._ |. 
111% 1 ae 
88 Isl rfg 4s 49. 
129% 117% } WP Mc asseccccec 
1 116 Lorillard Co 56 51............ 
7 Louisia & Ark 5s 69 
99) b+ iach te me BEPOsete econ 
laa & N 4s 2003............ 
101 ort Loete a Ne 
80 Louis & N 
73 Louls & N 
77 65 Lou.& N So 
110% 100 Low Gas 
TT 67 MA 
51% 3914 Maine 
45 23 Manati = 
63: rtd h. 4s ct. 
83% 76% Man RR So L 4s 59....,..... 10 
55 39 “M St Ry 7s 40........... 5 
Be MeCrory Strs 5s 51........... 8 
104% 101% Mead Corp 6s 45 A........... 14 
111% 1 Met. Ed ane 5 
97 Mich Cen 6 
99% Mich Cen 8 
7e4 65 Mich Cen 4%s .14 
1 94 Mitch Con Gas 4s - 60 
17% 8% Mil Sparta 6 
9 {2 MS 9 hen Se 3 
% igMs Pas eM Hi 
69 644 —~OaM SP&88™M ° 10 
64 3%MSP&SS8 M 5s 38 10 
9 5% MS P4858 M etd 5s 38. 7 
8% 5%MS8SP&S8S8 Men 4s 38....*t§ 11 
| ee Re eengeaet 7 
3 14 M-K-Texas 5s 62 A............ 6 
1 6 M-K-'  .  * peeogers +112 
12% M-K-Texas 44s 78............. 19 
51 2: M-K-Texas ist 4s 90 -102 
32% 11% M-K-Texas 4s 62 . 63 
4 2 ie Pac cv Sse 40 
21 Mo Pac 5s A.. 
21% 12% Mo Pac 5s 77 F. 
12% Mo Pae 5s 77 F 
21% 12% Mo Pac 5s 78 G 
21% 12% Mo Pac 5s 80 H 
12% Mo Pac 5s H 80 
21 1 Me Pae Se 81 I.............. 
6% 3 Mo Pac gen 4s 75 
23° +15 Mobile & Ohio M 
34 19% Mobile & Ohio 5s 
29% 17% Mobile & Ohio 4 
55 42% Mohawk & Malone 5 
110% 103 Mon W Pa Pub Sve 4%s 60.... 73 
110% 98 Mon W Pa Pub Sve 6s - 10 
101% 93% Mont Power 3% 66..... +253 
bed M & Essex 5s 55.. - 3 
49 29 Morris & Essex 4%s 55. . 36 
36 Morris & Essex - 0 
110% 100% Mt St T & T 3\%s 
46 29% NASSAU ELEC 
108 99 Nat Dairy 3%s 51 
105 97% Nat Distill 4 
106 100 Nat Gype 4 
103% o2if Nati eteet oc og 804 
atl Steel 3s 65....... 
120% 113. N'Eing TAT sige 
1 1054 NJ Pow &L 
1 102 N O Pub Sv 5s 
1 102. N O Pub Sv 5s 55 
46% N Orl & NE 4i%s 52 





45 45 |, 
118 116% 118 “2 
69% = 
= Bgits +9 
5748" + 
14% 13 iy + 
107% 102 106% — 
45° 45 is” > 1” 
56 56 +5 
49% 50 +5 
541g 4912 54% 4 4 
198 45 so + 
+ 
644 so 
oe at 
48% 43: + 
101 1018 18h “a 
1 1 1 +1 
90 + 
105% 103 10514 — 1 
59 57h — 2 
54 a -3 
s1, 58 ai 
+ 
sot sett se t 3% 
15% 12% 19 + 3% 
+ 
14% 10 «14h 4 4 
Be Bots 
+ 
ae ee 
+ 
89% 89% — 
abe 
2% 1 2 
49 47 49 +9 
90% 90% 90% + % 
30 30 + 
2 3 » 13 
68 64 68 + 
m 65 one +5 
oa 
103% 102% 103% + 1 
ian 1a iat af 
80 80 80 +1 
1 95 100... 
10242 100% 102 — ‘i 
100 100% — 
47% 45 47% 41 
gg guts 
+ 
B, Be B+ h 
Be Bik 
+ 
53% 50 + 
438 43 «430 «+ 
40 40 40 + 
2 ay 28 13 
+ 
a mM 2 +1 
7 47 7 +3 
51 so” Sf —i 
mt Bis 
+ 
17 17 + 
im% is” t +4 
imp 17% + 
16% 11% 16% + 
120 118% 118% + oy 
127 119% 122” — 5 
101 104% ioe ~ © 
99 94 97° — 
105 102% 104 ~ 
+ 
119 888 lao 
118 116 118 — 6 
84% 76 84% + 9 
97 96% 97... 
91% 86 91% + 6% 
99 ory 99 Be 
8% 8 +1 
72% 12%, 1%. 3” 
104 100-104 — 5% 
™% % % 
i 3s ity 10% 
60% 4 
wey Shy ade — 4 
toa i a toe” 


ceases 
ee" B88S3 


z 

~~ 

= 
P+++l +1 Li+l ile +++ 


FP" ES BER SEFE — 


97 

12 

3 
ea 

| 7 + 
58 57 58°C 
to 16 20 + 

1 9% + 

18 ut eo! 
i 30 + 

1 15 1 + 

3 2 ing ¢ Ue 
17: 14 17 + 4% 
1G ae H+ f 
1 17 + 4 
17 12 17 + 

7h ie 1 + ae 
BS 53 
25 =o” 2 es Hrd 
49 48 9 +3 
108, 188 308, =} 
ooh fox aoe — 1 
37 32 37 +8 
102% 1008 10188 + % 
41 + 
8 soy wae + 20 
101 100" 188 ¥¢ 
ord gait 97 — 2% 

1233 — 2% 

BP brat i — 9 
ib Hah ie — 8 
53 3 3 6+3 
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Bond Transactions—New York Stock Exchange—Continued 
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Sales N 
in 1000s. High. Low. Last. 
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wo 
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92 
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Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 


Ant Pub Sv 4s 63......... 









San 
1124 105 San Diego G & E 4s 65 107 105 106% — 34% 
21 1 Sea 17 17 17 
31 425 Schalco | 2 SPR SOE az ou 6M —3 
11 5 Seab A L cn 6s 45.......... 3 ™m+2 
10% 4% Seab A L 6s 45 ct........... + 14% 
4 1% Sea A L ad 5s 49 ....... 2% 2% %+1 
1T% 7% Sea A L 4s 5O st........ 114.10 11 + 3% 
8 3° Sea A L rfg 48 59 ...... 5 4 = 
6% 2% Sea A L rfg 4s 59 ct........ 4 3 4 + 
5 Sea-All Fla 6s ct 3 + 2 
5 2% Sea-All 6s 3 3 3 + 3 
2214 Silesian-A: 25% a 22% —2914 
100% 91 Simmons cv 4s 52 97 92% 96 +1 
pt 98 102% + % 
110 100 Se Bell T&T 3\%s 62 1 100 1 —3 
1 10. Se Cal Gas 1 1 1054%2+ % 
iL 105% So Cal Gas 4s 65 106 1 1 _ 
100 So Cal Pow 6s 47 1 102 1 —1 
106% 100% Sou Nat Gac fo 10242 100% 102 — 
at 4 Be ccccesaca< — 
57 39 Seu Pac 4 Fa etaccduesiacns 325 448 41 48%+8 
5 ar Sou Pac 4 I Snecdcedcccoeds 453 48) 41% 48 + T% 
5 37% Se Pac aps MA danacdencead 523 48% 41 48 +7 
TZ S4 Se Pace rig 48 SS. .....cccccceee 7 63% 59% + 6% 
58% 40 So Pac cit 4s 49 .............. 49 41% 4816+ 7 
68 51 So Pace 3: 61 56 OS! + 
61% 40% So Pac 4 52 47% 51 +6 
93 79 So Pac 8 83% 83 83%+ 4% 
80) 58 South Ry 7 12 7% + 
7 57 South Ry 71% 65% 71 +5 
91 77 South Ry 87 85 86% + 
61 44 South Ry 51 56 + 3% 
4 60 So *< 60 60 —1 
112% 102 SW i 1 102 106 — 
109 ~ 99% 8 W Bell 101 99% 100% — 3 
1 100 S W Gas & El 4s 60 ......... 1044 100 104 — & 
22) 12% Spokane Int 5s 55 ........... % § 17 16 ee 
105% 10414 Staley Mfg 4s 46 .............. 1 105% 1 1 ee 
1 97 Oll N J 3s 61 ........... 278 101 100% + 
106% 9414 Stand Oil N J 2%s 53 ......... 340 100% 944% 99%+ 4 
95 ©6668 v 63 4 29 se + 4% 
105% 103 10444,—1 
104 100 36% aa 
105 102 105 + 
100 = 95: + = ‘ 
+ 
eb St Br? 
= =“ 101 —1 
4 44 444, — 2 
103” 98 ah + 4 


106% 101% 1054, — 
1 i oe 
th Type 


a 
Re 





1 1 % 
105% 105% 1 “_ 
109% 103% 109% + 
93° 91% 92% — of 
103% 100 10314 — 
103% 1081 1854 + om 
a 
78 4 Te + 1% 
=. 2 2 
Steel 34s 48 103% 100 1034%+ % 
83% Un Stockyds 44s 51........... 10 86% 8 86 +1 
102% 93 Utah Lt & Trac 5s 44......... 83 9 93 97% — % 
102% 93 Utah P&L 5s 44............... 133 96 «8699 1 
8244 66 Util P&L 5s 47............ *t§18 76 76 6 1 
83 65% Util P&L Se 59............. *t$ 33 «(76% 76 «4=76%+ % 
1 96 105 +6 
111 101 104 101% 104 — 1% 
27 38 35 + % 
63 54 Vaes 58 55 - 
109% 101 Virginian Ry 3%s 66 103% 101 103 —1 
14 5 ™% 6 T™% + 2% 
49% 30 36 «31% 36 «+ 6 
we 14% 18% 14% 18%+4 3% 
13 5 8 a +3 
ty it me fy Bat 
2° 
17% ll m 103% 103% +1 
1 103} — 
367 62 57 + 5 
92 82 83 82 %— \% 
47 48% 3% 41 +6 
110 101 101 102 — 5% 
122 118% 119 118% 118% — % 
112% 104 105% 104 105% — 4% 
44 5147) =| 50% + 5% 
107 102 104 102 103 . ty 
9 =82 aot 8 82% + & 
8 eas 81 78 81 + 3% 
107% 102 102 102 102 — 2% 
234% 14 19% 18 19%+ 2 
234% 13 18 17% 18 + 1% 
75 «(57 70 7 +4 
74% 57 69 61% 69 +4 
Ft 68 60 68 +6 
te % Ou ye *O “1% 
+ 
‘Sf "By Hig 3 
+ 
14 7 144° «#11 14 + E44 
13 @ 8H. 3.+3 
7 6 5% S%+ % 
5 4 5 5% S%e+ 1 
110% 100 1 100° 102% — 4% 
110% 105% 1 105% 1 — 1% 
107% 100% YOUNGS 8S & T 4s 61......... 108 103 1 102% — 
112° 100 -Youngst S & T 4s 48.......... 469 112 lore, iio” + sit 


xin Ex interest. ct Certificates. +Selling flat on account of de- 
fault. {Selling flat for reasons other than default. §Matured bonds; 
negotiability impaired pending investigation. *In bankruptcy or re- 
ceivership or being reorganized under the Bankruptcy Act or securi- 
ties assumed by such companies. 


FOREIGN BONDS 








67 34% ABITIBI P & P 56 53...... *t$ 53 54% 44% 534% +18 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Sept. 9 








Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 
Range 1939 Stock and Dividend 
High. Low. in Dollars. 
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Transactions on the New York Curb Exchange—Continued 





| 

Range Sales Net | Range 1939 
High. in 1000s. High. Low. Last. Chge. | High. Low. 

New Eng Serre 24 94 wy + 93% 70% Pug Sd P&L 4%s 50 D 
1 New Eng Power 34s 61........ 5 105 105 105 2 ; 
101 New Ori P 8 66 49 A.......... 18 (99 98% — 1 98% 63% QNS BOR G 5% 52... 
104 New Ori P 8 5s Deocccscone's 25 102 102 102 es 

N ¥ & West Lt 4s 2004........ 5 i 104 04 if 110 106 SAFE H W by > byrne 

4 N Y P Ys 1 21 16% St L Gas&C 

108 NYP : 31% 
105 N ¥ 103% 100 Scripps 5%s 
101 Nor 65 48 Seullin Sti 
1 Nor 106 

Nor 10! 

Nor 

Ner 

Nor 





ess 2388 seat 


107 
105% Nor Ind P a 55 
108 Nor’west Ei 60 Es 
104% Nor’west P S 5s 57 Se C G Cal 4%s 68... 
: etna hea: 
1 wi 
ammo aa --- 00s = 3 a =: g 104 Southwest L & P 5s 57 A 
Okla Nat Gas 5s 46 + 9 110 10H 110 : 4 = rr ee eg tien dovye 
102% Okia P&Wat 58 48....-...----- 10 M3 » 2s ig Se 8 
i SAY Stand G & E 
104 PAC COAST P 5s 40.......... 4 100% 98 100% — 13 4 Stand 
114 109 Pac G&E 6s 41 B.............. 4 109109 109 4 7344, 54 Stand G & E 
ae Eey S048.A...........2.- 7 92 90% 91 —1 74 54 Stand G & E 
Wei Wac PAL be 55................ 92 91 85 90% + 3% 73% 53% Stand P & L 
91 Pen Cen P&L 4%s 77........- 7 97% 93 95%+1 35 1734 Starrett Corp 
fen Mh 40 71 F................ 38 98% 94 98% — 3% 
107% 102 ‘Pen El 5s 62 H...........-.--. 17 104" 102 10344 — 1 104% 94% TEX EL 8 5s 60........ 
108 100% Pen-Oh Ed 66 50.............- 10 105% 104 104” — 2% 115 99% Tex P & L 6s 2022 A... 
106% 9146 Pen-Oh Ed 5% 59............. 13 104101 101 — 3% 107% 103. Tex P & L 5s 56....... ‘ 
toot 1 Pen Pub S 6s 47C............. 13 105% 102% 102% — 3 99%} 86% Tide Wat P 5s 79 A... 
105° 100% Pen Wat&P 5s 40............ + 4 100% 100% 100% — 1 6614 501 Twin C R T 5%s 52 F.. 
100” 90" Peo Gas. Le . See is “ai 907 92% — 52% 19 ULEN & CO 6s 50 4th st 
ieou 0% Peo Gan r 33 964% 93 94% — 2% 90 72 Unit L & P 6%s 74..... 
111 — 1% 86 68 Unit L & P 6s 15........ 
103% .. 108% 103 Unit L & P 5% 59...... 
98 98. + 2% 9244 78% Unit L & Ry 5% 52.... 
@ 73% — 85 6814 Unit L & Ry 6s 73 A... 
107 106% 107; } 99% 811, Utah P & L 66 2022 A.. 
108% + % 100% 91” Utah P & L 4% 44..... 
51+ 3% | 
eT i | 98 82 VIRG PUB S 6s 46...... 
142 —4 | 101 89% Virg PS 5%s 46 A....- 
103. — 3 100% 87 Virg Pub 8 5s 50 B..... 
93% + 1 | 
93° 4+ 5 





—- oy 8 E P&L 6s “—F 
83 Seuth Car Pow 5s 57... 











Continued from Page 333 


factors are unknown—the alignment of 
those countries in Europe that are now 
neutral, the policies of the belligerents, 
the effectiveness of the British blockade 
and the German submarine campaign, etc , 
etc. An attempt has, nevertheless, been 
made in Table III to give some indication 
as to what the effects are likely to be. 
These figures are the production and con- 
sumption estimates for the 1938-39 season, 
and because they would not of course 
apply exactly to the present season, are of 
course indicative only—not conclusive. 

The indicated deficit of Germany, if re- 
peated, would presumably be countered 
by a contraction of consumption in that 
country. On the other hand, last season’s 
surplus output of Poland and Czecho- 
Slovakia, even if realized again, probably 
can not be marketed abroad. Altogether. 
in terms of the 1938-39 statistics, there 
would now appear to be a decrease from 
the above sources of around 325,000 tons 
in the sugar availiable for sale to other 
countries. 

The United Kingdom and France, 
though heavy importers, produced last 
year some 1,195,000 tons. How much this 
will be cut down by the mobilization of 
labor, diversion to other crops, or other 
Causes cannot now be predicted. An ap- 
preciable decrease can probably be ex- 
pected. Part of this may well be offset 
by increased production by British and 
French colonies, dependencies and do- 
minions: their surplus of output over con- 
sumption last year totaled 507,000 tons. 
TABLE iV. SOME FACTORS IN THE 

WARTIME DEMAND FOR SUGAR 
(Thousands of long tons, raw value; 1938-39 
season) 


CE arr ere 9,394 
eC ME, SPMPOTEH. «0.22... ec n ees ces 4,138 
SRUIIORES 0.5 es cece ce ceecceee 5.256 

_ German-Polish surplus.................-- 
: Kingdom production............ 0 
RS ere rer oe 875 
DL CLt iis ns pis pesa oo eee can oawes 152.0 
Per cent of foreign imports........... 28.9 


Source: Table III and B. W. Dyer & Co. 

As a matter of information, statistics 
are also shown for. the other countries of 
Europe that may become involved, as well 
as for the Japanese Empire, although 

apart from the possibility of their increas- 


ine their production they would appear to 















31% 9 WALDROF-ASTOR 5s 54 





Sales . Net Bones 190 md Sales Net 
in 1000s. High. Low. Last. Chge. High. Low in 1000s. High. Low. pegs 
oe Tee 51 88 84 88 2 111 106 Wash Ry & El 4s 51.......... 8 108 106 
es 106% 104 West Pi EI 5s 2080 aa H 108 104 iy? * 
sonra 16 88 87% — est Pa SEE ey 
aoe Koctitiees 116 100 West Tract 56 60.........- 8 105 100 * 
ie ‘3 106% 99 Wise P & L 4s 66 A..........¢ 61 101% 99 ior 
‘i ‘Ih “1 = 2 © 105% 105% 1 
106 10 YADKIN RIV P 5s 41......... 1 pe 
— 100 101% =a 3%. ‘a Ra dstaacnnes *§ a as os Be - i% 
H Yorn Rys 50 47 st .......... * 14 _ 
a a es tte 
108 101% 107% Ai FOREIGN BONDS 
16% 10 CAUCA VAL 7s 48 .......... 4 2° te B= 
Kang 102% 102 1004 — 3 is i] Chile Mtg Bk.és 31... 2.02... § $135 13% 19% 518 
105% 102 105 + = 
104% 103% 104 100 80 DANISH CON 5i%s 55 ........ 5 80 80 80 6 
108% 1014 1087 2 104% 96 FIN R M BK Ss 61 st........ 11 96% 96 96%— 1% 
; se east 53 45 GAUN & W R 66 58.......... 4 48 16% 48 + 2% 
sais {2 22 S 54 30 8 HAMBURG EL 5ys 38.......915 8 8 8 —20% 
64 52% 33 ISARCO HY EL 7s 52......... a oe ee a 
13 8% LIMA PERU 6is 58 ......... °c 6 6 —=@ 
58 49 NIPPON E P 6% 53 ......... 3 56 52% 56 + 3% 
nen 98 101 124% 100 “in 51 38 PIED HY-E 6%s 60 A........ 5 38 38 38 —i% 
oie 6 
Sree 45 104% 103 104% — rd 14% 4 tm RIO DE DE aie see 58 contig 13 ti % os 
i m/e st Ses turme ... = = * 
. 61% 47 SAN FE ARG 4s 45 st........ 2 58 58 —3 
shee ‘3 fm 6 «we oe . 8 Chile 7s 49 ......... 2 13% ity 134 + 2 
deena 1% 15 m+ 1448 8% Santiago Chile 7s 61 ......... 8 1416 13% 141 + 
votes 2 a a oe 53% 32% TERNI ELEC 6% 53 ........ 19 35 «32% 35 +2 
a oe ee a 52 35 +UNIT EL SVC 75 56 ......... 4 SS 88 ae Ses 
Sais 1 9 99 95 — 2% 

§Matured bonds; negotiability impaired pending investigation. *In 
ee 88 87 88 —2 bankruptcy or receivership or being reorganized under Bankruptcy 
are: 11 96 9 96 1 Act, or securities assumed by such companies. {Bonds so marked 
Be ie 12 9 88 94 —2 are fully listed on the Curb Exchange. All others are dealt in on 

i an unlisted trading basis. ur Under rule. ww With warrants. 
ase +131 #13 9% 13 +3 xw Without warrants. war warrants. 





Table IV. World imports last season were 
estimated at 9,394,000 tons, or, excluding 
the United States, 5,256,000. The 1938-39 
surplus output of the German-Polish 
group, presumably no longer available, to- 
gether with the domestic production of 
the United Kingdom and France, which 
will be curtailed to an uncertain extent, 
total 1,520,000 tons, or 28.9 per cent of the 
total imports by foreign countries. Such a 
percentage is large enough, were it en- 
tirely eliminated, to have extremely sharp 
repercussions upon prices. It is highly un- 
likely, of course, that it will be wholly 
wiped out, but even a moderate decrease 
could influence prices markedly. 


World Markets Already Higher 


Already some effects of this character 
are apparent. The Cuban price has risen 1 
cent since the beginning of hostilities. The 
premium commanded by the “domestic” 
or No. 3 sugar contract over the “world” 
or No. 4 on the New York Exchange has 
decreased to 0.325 cents as of the close of 
Sept. 9 from 0.721 on Aug. 28 (Table I), 
a drop of almost 0.4 cent that reflects the 
greater responsiveness of the world mar- 
ket to the war than of the domestic. 


The international quota system has pre- 
sumably gone by the board, but with what 
effects upon the world production re- 
main to be seen. On the whole, the war 
would appear to warrant definitely higher 
prices in world markets, as compared with 
last month, and somewhat smaller in- 
creases in the United States. Both, how- 
ever, should be held in check by the pos- 
sibility of increased production in such 
countries as Java and Cuba, and by the 
power of the United States Government 
to raise our domestic sugar quotas; Mon- 
day’s action by the Administration in sus- 
pending the quotas indicates Washington’s 
determination to prevent undue price in- 
creases. 


The higher price levels should prove 
advantageous to American sugar com- 
panies generally, because their costs, 
even where increased, are unlikely to rise 
in the same measure. Whether the in- 
crease in the “apparent” margin or 
“spread” between raw and refined prices, 
indicated in Table I, will be fully main- 
tained cannot now be answered. It is true 
that the sugar companies in general have 
decidedly improved prospects, but indi- 
vidual performances will vary: those 
that cover all stages of production seem 
likely to benefit more than those that are 
merely refiners. In any case, such a 


tendency to hoarding or unduly heavy 
consumer buying as has recently been 
given considerable publicity is to be 
looked upon with suspicion, since the po- 
tential and actual supply situation would 
appear to rule out any runaway market. 





Motion Picture 
Industry 


Continued from Page 334 


portant is that the quality of recent films 
has been substandard for the most part. 
There are some good pictures on the mar- 
ket, but they are still in the ‘first run” 
houses. Experience has shown that the 
quality of pictures exerts more influence 
upon theatre receipts than any other single 
factor. 

Another handicap to the film companies 
is the vast expansion in public recreation 
grounds that has taken place in recent 
years. With the country dotted with new 
playgrounds, swimming pools and public 
dance halls—largely supplied by the WPA 
—to say nothing of night baseball, the 
neighborhood theatre owner has to meet 
an ever-growing number of competitors. 

The third factor is the war and radio. 
While official figures are lacking trade 
reports indicate that thousands of Ameri- 
cans spent the Labor Day week-end with 
their ears glued to the radio instead of go- 
ing to the movies. Fortunately, Americans 
are now getting a bit tired of war 
“flashes” and “bulletins” and are return- 
ing to the movies. The radio, however, is 
still Hollywood’s biggest competitor. 

All told, 1939 is going to be a tough 
year for American film producers. Total 
profits may fall to the lowest level since 
1934, although they will be far above 
those of the years 1932 and 1933. Al- 
ready the adverse factors are taking their 
toll, as only last Friday directors of 
Twentieth Century-Fox omitted the com- 
mon dividend for the first time since re- 
organization, explaining the action was 
taken because of the “present uncertainty 
of revenues from foreign markets.” 


Federal Reserve Banks 


Continued from 332 


asset which the banks can at will in- 


crease is government securities, bought in. 


the open market. To proceed in this man- 
ner would add an equal amount to the ex- 
cess reserves of member banks, which 


already amount to $4,212,000,000 (May 
average) and are sadly worrying the Fed- 
eral authorities. An alternative method 
would be to let their short-term maturi- 
ties of government obligations run out 
and put the funds into long-term securi- 
ties bearing a higher yield. The distribu- 
tion of the Federal Reserve Banks’ hold- 
ings of government securities at the end 
of last December was as follows: 


Maturing within 15 days......... 
Maturing 16 to 30 days........... 88,872,000 


Maturing 31 to 60 days........... 198,570,000 
Maturing 61 to 90 days........... 154,893,000 
Maturing 91 to 6 months......... 103,697,000 
Maturing 6 months to 1 year..... 173,142,000 
Maturing 1 year to 2 years....... 390,654,000 
Maturing 2 years to 5 years...... 588,699,000 
Maturing over 5 years........... 760,148,000 

$2,564,015,000 


There is evident a decided policy to hold 
the bulk of the funds in short-term secu- 
rities. This is eminently‘the proper policy 
for a central bank that must willy nilly 
depend upon open market operations as 
its chief, if not only, means of controlling 
the credit situation; for the short-term 
securities can be bought and sold at ap- 
proximate parity, whereas long-term secu- 
rities are more affected by market condi- 
tions and the chance of heavy loss from 
purchases and sales dictated by credit 
policies runs high. The ideal assets of a 
central bank are cash and highly liquid 
short-term securities and bills. 


N ational Government 


Continued from Page 335 

While unemployment compensation is 
running about $40,000,000 per month, the 
placement record reached a high in July 
with 213,000 persons placed directly by 
the unemployment service and 121,000 
more placed with some aid from the serv- 
ice. 

Thus, as we predicted some months ago, 
there is a trend toward the abandonment 
of the politically unpopular WPA, which 
Harry Hopkins has left to its fate, and 
toward the building up of the popular So- 
cial Security System, headed by vice-pres- 
idential aspirant McNutt. We had antici- 
pated a concurrent shift from WPA to- 
ward heavy public works. But the Ad- 
ministration opposed the extension of Mr. 
Ickes’s PWA and failed in putting over its 
alternate plan under the spend-lend bill. 
The curtailment of PWA, with its pro- 
gram reaching a peak and due to dwindle 
rapidly in the early months of next year, 
doubtless will bring new pressure for ac- 
tion in that direction. > 
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Transactions on Out-of-Town Markets 
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San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 

STOCKS 
Sales. High. Low. Last. 
300 Alaska Jun 7 oh A 
git AngCaiNBk t 15 


k 
585 Asso Ins Fd i iy 
i = er... 5 
ik Cal NA.125 ix = 
600 Bistio op Oil.. 3 
1,361 aan = 15 at its 
10,882 Caiam 8 
80 Calam 8S wpe 21 
115 Calav Cem.2.85 2.35 
141 CalCottonM 10 245 10 
700 Cal-EngMin .35 . -25 
589 Cal Pack 26% 19% 26% 


13 
11 


G 
15,014 Golden 8t.. 
220 Greyhound. 15 
120 Hanc Oil A. 42 


Sues 


77 Cal Pck pf. 50 4 
39 Cal W S pf.1 99% 929% 

300 CarsonHGd .31 .29 31 
2,388 Cate: Tr.. 59 59 
9,040 Cent Eur... 3% 3 3% 
1,674 Chrysier.... 85 78 

301 Clorox Ch.. 45% 45 45% 

290 Cons Aircr. 23 23 
1,584 ConsChIndA 22 20% 21% 

235 C m 44% 4% 

285 
18,908 Crown Zell. 14% 9% 14% 
2,068 Zell pf. 7 82 
610 DiGiorFruit 3 3 
80 DiGiorF pf. 1 12 12 
Doern r 4 4 4 
1,591 ElDorOilW.. 11 9 ae 

410 Elec Prod... 85% 

765 Emp Capw.. 15% 15% 15 

860 Emsco 8 8 

175 Ewa Plant. 41 34 41 

193 FiremFdIns 90 87 8&7 

429 Mach. 31 34% 

100 Foster&K...1.25 1.25 1.25 

140 Gallan M L 20% 20% 

205 Gen Metals. 7 at 7 
6,893 Gen — 4 53 
1,060 Gen Pain 5 5% 

250 GenPaint oe 31% 31 #31 

980 Glad McB.. 6 % 6 

1 
1 
14 


=e 
as 
FS 


“ 


S85 age 8 338 ~gs85t08 BB estes ube 


600 Hunt Br pf 3% 2. 
,772 LangenUBA 17 
UBB 
LangUB pf. 43 
,394 LeTourRG.. 
875 Lib, McN&L 10 
— Lockh Airc. 20% 


NE Rr Ns 
ges 





sl B¥oBS nb 882 


6 LyonsMagB . 
1,681 jieaneven. 
325 Magnin&' 

2, _ MarchGalnt, 13% 

465 Meier&Fr... 10% 
11,642 Mi pages i. 3 2. 
1,659 Nat 
3,168 ~~ Ry 

N Am Inv 7 


30 
1,233 N Am Oil. 11 10 


400 Occid Pet. .20 .13 
525 Oliver Ut F 
Me nsonis 19 
1,520 Oliver Ut F 
POSE 4 
3,333 P. «3 +S, 1% 5% 
. ac 
Pac Can .. it 
ac Ag.1.35 1.30 1 


G& 
6% _ _ Wh 23 BW 
ne co Sat it t 27% 27% 
= + P 
2,149 LtCp 45 44 rH 
389 Pac LtCp 
1,249 Pac ai. 1S “a a 
’ ac 
1,079 Pac 
ist pf... 19% 18% 19 
193 Pac T&T.120 116% 118 


30P T&T pela 140° 141 
570 Paraf Co. 39 39 39 
950 Puget 7 
P&T.. % 5 9 
300 Ro E&R 
Ltd... 4% 4% 4% 
210 Rear Co 


td pf..30 30 30 
7,078 a. 5 I.. 16 9% 15% 
1,739 oa, Inc pf 23 18 
700 Rep Pet. 3 2.15 2.95 
ak ac 
600 Richfid O 
Corp wr 1.50 2.05 
314 Roos Bro. 14% 144% 14% 
7,857 Ryan Aer 6% 5% 
170 Schiesingr 
Co BF 
1% pf.. 5% 5 
525 Shell DV O16 16 
605 Sherw Sw 
& CoA 
205 Signal Oil 
&GCoA 
10,775 Soundv’w 


RF Sa 
a 


s*nis®2 
7B 





n Oil 

of Calif 19% 18% 
nion Sug. 12 

n C Oil.. 16% 15 


32 
ec 


Sales. 


STOCKS 
High.Low. Last. 


685 Waial 


1,283 
1 


West P&S io 14 iby 
es' > 
00 Yose Port 


cem pf.. 3 3 3 


UNLISTED STOCKS 








200 Amer H SS 21% 20% 21% 
180 Am e &% 
540 &T resi 155 ret 
1,900 Amer Toll 
Brg (Del) .50 .47 47 
5,067 Anac C M. 29% 37% 
300 Anglo = “~ % 
rp A... 
ee ae 
q v 
205 oa0 t oe 
ndix Av. 29 ts 29 
503 Blair&CoiInc 1 1 1 
3,375 Ker 1 1T% 
485 Cit Serv Co 5 
200 eon % 
300 Col R Pckrs 6 
140 C E Co 
1,453 Cons Oil Cp 
4,391 Curtis-Wr.. 7 
315 DomgzOilCo 31 35 
275 El Bd&Sh.. 9 
1,565 Gen El Co. 
230 Gdrich(BF) 
390 Haw 
1,205 Idaho 
645 IntNickCan 
1,004 Int T&T Co 4 4 
5,635 It PetCpAm 16 
3,200 It PetCpApf.2.35 2.00 2.25 
985 Kenn Cop.. 
50 Marine Ban 20% 19 
230 McB: 8. % ™% 
19,150 M J&M& M mm: 6 
997 a Ward 51% 49% St 
428 M A Pp 
bus Nova. aa 19% 1 18% 
v Am 
97 No Am Co.. 22 ne 22 
872 u Sugar 32 h 31% 
2,250 Olaa Sugar 11 10 
100 Onom Sug.. 25 25 2 
1,307 Packard M 4% 3 4 
4,965 Park Utah 
Cons Min. 3% 3 3% 
204 Penn R_ R. 21% 19% 21% 
613 Radio Corp 
A 6 5% 
200 Riv Cem 5 4 5 
300 Sch Wall B. 3% 3% 
100 Shas Water 15 15 15 
1,092 So Cal Edis 25% 25% 25% 
467 al is 
a 27% 2% 
M8 85,2 a ary ay 
pf .. 
1,280 Std Brands: 7 6% 6% 
1, — Studebaker. aaa 
267 Texas Corp $ 47 
678 Un Aircraft 40% 4 
112 — —* 
Del. Ay %, 3 
6.615 U" S Petrol.. -76 1.35 
5,546 U S Steel... oy 1 
6,280 Uta-Id Sug 3 
910 Warner BP 4 4 
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STOCKS 
Sales. Hich.Low. Last. 
1,970 Bandini Pet 6 5 5% 
225 Berkey&G F .44 .40 
2,180 Bolsa ChOA 2 
600 Bolsa 
300 Bway DeptS e 4 4 
500 BuckeyeUO .0 01 
887 Calif Packg 25 19 25 
50 Central Inv 1 12% 12% 
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Sales. High. Low. Last. 
550 Superior O11 43 38 
100 Taylor Mig. 8% 8% ts 
4,130 Transameri 55 5 Shy 
4,881 bay - of 


355 Un 'C Con “oti ne 16 ist 
1,300 5 ls 3% 


ame pa 
4,200 Black Mam 
Cons Mng .22 .22 . 
2,000 Card GMin .11 .10 .10 
UNLISTED STOCKS 
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ms - 54% 
454Am T & T..1 155% 161 
6,352 Anaconda . 39 
115 Armour, Ill 8 T Th 
Atlan Refin 2 2 
805 Aviat (Del) 5 
920 Bendix Avi. 28% 27 
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120 Case, J 1.. 830 80 80 
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th 1 1% 1% 
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(De! --. 30% a 
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Gen Foods. 41% 3oi¢ 
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ram Pic. 7 7 7 
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535 go Resese. 1 1? 
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3,618 > "rat -1644% 154 154% 163 


204 eee 8.. 25% 

159 Bi &s..10 10 33 
3B 2 A. Tl % T 
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. pf D 
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2, Le Isle ae: i 4 
50 Loew’s 3 1 15% 
294 Maine Gen 6 6 
30 Maine C pf 17 15. 17 
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362°NE T&T 119% 115 116% 
135 New 55 
31 N Haven 4 
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1,000 E Mass 68101 101 
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New Orleans 





‘SD H Holes.108% 108% 108% 


NO Ps pf.102 102” 102 
5 Sta Fruit $3 











Chicago—Cont. 


Sales. High. Low.Last. 


100 No Ill Fin. 1 1 1 
2,900 Nor’w Banc 
250 Nor’w Engi is i 


13 
~ eee 
1,021 Pen RR.... al ari 
392 Peo GL&C. 34 
40 : 21 «2 


30 Sig Stl S pf 28 
730 Sivyer Sti C 14 
1,700 South B La 23 


PRBS BE Be 8s Pye 


uf PS 


r+ e9 
B8x 
ee 
. 
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f 
E Eek: rack wBBoeky robb Ra soS8b25. 
FR 


Bebe Pett, 


Elec Mfg.114% 110% 1 
1,861 Western Un 28 3 Fn 
250 Wms0i-0- 2 1% 1 
50 Wdall Ind.. 4 4 4 
500 Wi 4 4 


isc B 4 
108 Wm WrigJr 79% 17% 17% 
50 Yates Am = 

2,200 Zenith Rad. 17% st 4 


Philadelphia 


75 ° 
1,978 Atl Refin.. za 
2,622 Bald L ctfs 17% 16 
20 Bnkers 8 pf 12 12 


2,513 EI 


stml 10 10 
60 Wstmid Inc 10 10 
Wood Stl pf 65 
BONDS. 
$73,000 El&Peop 4s 8% 8 8 
Baltimore 
STOCKS 
Sales. High. Low. Last. 
350 Arund Corp 21 20% 20% 
3ACLofC2 2 @ 
214 Balt Tran. 40 40 .40 
334 Balt Tr pf.1.50 1.50 1.50 
95C GE LaP : 
4%4% pfSB115 115 115 
Beer It By By 
5,750 East Su As13° 10 12 
20F of AmA 9 9 @ 
BESTE "iy 
P 
115 Mar-TO A .50 .50 50 
6,250 M-T © vot. 91 .40 % 
300 Mer & MT15 13% 
LBM met! By He 
65 Penn W&P. 54 723 «673 
etre Me eS 
‘ pe opp LOT 
162 Balt ‘Tran. ied 3s" 3* 
86 Balt Tr pf.1.45 1.40 1.45 
400 East Su As 1% 10% By 
641 E Sug A pf 22 
SR SES ahs ah hs 
Pp 7 
50 M-T Oil A. 42 42° 42 
tis Nam Cas, 19% 12% 13% 
2 eee ano ae ae 
24 West N Bk. 33 E+] et 
BONDS 
ge xr Ma 26% 24% 25% 
~ ; 
12,100 Bal Tr 5% 
deb A Anis 2% 2 2° 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 











CANADIAN SECURITIES REAL ESTATE SECURITIES BANK STOCKS (Cont.) INV. TRUST SECS. (Cont.) INDUS. & MISC. STOCKS (Cont.) 
PROVINCIAL ISSUES: Key Bid. Offer, Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
bi United Broadway Barclay 2s, '56 19 22 Nat Bank Germantown... Axe-Houghton Fund A.. 
meng ame and interest payable in Ur Broadway Mot 4s-6s, 1948 62 65 Ninth Bank & Trust Axe-Houghton Fund B.. 
ates ds : Chanin Building 4s, 1945. a 42 North Broad 3 é Boston Fund 
uitable Off Blag 5s, '52 30 Northeast 65 British Type Investors... 
Fifth Ave stp 4s, '49. 30: North cement 84 Broad St Inv Co Inc 
85 90 42 Broadway ist 6s, 1939 - — 535 Bullock Fund 
954... . 81 40 Wall St ist 6s, 1958.. 20 Canadian Fund 


: Century Shares 
15 80 ~ Ist 1 3% fone lvania Company... 
Fuller idg deb 68, 1944.. 20 Philadelphia 103 Chartered Investors 
Chartered Investors pf... 79 
wea, yy ist 2s, 4s, Provident Chemical Fund 
R E Trust C’modity Corp 
Gouamonwenith Invest. 
18 ‘ pe 
Delaware Fund, Inc 
Ys, 1056 Lefcourt Manht 49-5, i : rade 2 Dividend shares 
jaskatchewan 4s, 1960... —— Bldg ine 5's, "63 ? ST. LOUIS: ~ 
‘tche Terra 1st First Mutual Trust Fund. 7.33 
aakatchewan Se.'1050... 69 70 3e-4s, 1952 ts Boatmen's National Fiscal Fund (Banks).... 2.43 
tInterest payment reduced one-half, ef- Metro Playhouse 5s, °45. 69 First National Fiscal Fund (Insurance)... 
fective June 1, 1936. nN. bs Ath oes 1st 2s, °55, Industrial Bank & k ° Foreign Bonds Assoc..... 6.92 
AND & 1 Manufacturers Bk & T: Fundamental Investors. . 
U. 8. GOVERNMENT Mercantile Gom Bk & Tr.122 ahaa) Canttes Coup 
MUNICIPAL BONDS BK 4 : Mere Com van rust. ze 25 Genera! Investors . 
ARKANSAS: C2 ‘ 3 i as “tay Incorporated Investors. . .17. Y aos Sugar Assoc 
; . 21 Institutional Securities: ast Sugar Assoc pf.. 
68 Little Rock Water Rev 4s T tien 1 Senne & Pgh 
1950-65 ...........--... OW .. 4 St Louis Union Trust Ban up . - ng r. 
9 Tower Grove Bank & Tr. 30 Insurance Group 4 : Fashion Park - Assoc 
MICHIGAN : United Bank & T 15 Investors Fund C : a Fashion Park Amos i pt. 
6% Detroit non-callable 54s, 168 Biwi’ f cite ign 58 42 SAN FRANCISCO: Manhattan Ba. Ses 4 pes* y Fone oil ) ores. 
_— 3 Roxy Theatre ist 4s, ist 9” 62 Bank of America NT S.. 57 Maryland Fund - 5. . iat ee 
MISSOURI: +Bavoy-Plaza 3s, '56 a INSURANCE STOCHS Massachusetts Investors..21.06 22.65 on, Co 
68 Atchi Co Bridge Rev tSherneth reorg 5%s, ; Mutual Inv Fund ‘11. . Garlock Pkg 
44a, 1958 tee Ast 3igs-$4,' 1950, Aetna Casualty & Suret, 103 Nation-Wide Voting Shrs. 


“ ‘e Fi National Investors (Md).. 5.70 6.07 Good Hum 
eOINT STOCK LAND BANK ; 29 New England Fund 13. F Graton & Kn 
8 Agricultural . # Graton & Knigh 
American New York Stocks, Inc: Great Lakes 
’ 38 mA American Agricultural . : Great Northern Paper. . 
2 Park Ave Bidg ist 4s,'46 49 American Home Y Harrisburg Steel 
Wal { PS Beaver St inc 414s, Ameen Hearst Consol Pub pf.. 
7 20 merican Jonas & Naumburg 
*Selling flat ‘auc to default in interest. — ieepeonas 23% Electrical Bauip Kildun Mining 
1 BANK STOCKS Automobile insurance Stock —s weed, ot 
BOSTON: achinery ress 
*Chleago Sys, 1931-51. os Landers Frere, . 


Clark. 
First National L 46% Lawrence Portland Cem’t 7, 


American Maize 
American Mfg pf 
prog} aera 
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Ra a8 


BRASSRSSSSRESE Sexes 


Burdine’s Inc ....__. 
Chilton Co 


7 
Columbia Bak 1% cum pf 18 
= ape Mach conv 


croweit” Collier < 
Dentists Supply 
Devoe 
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5 woe: 
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x8 D-rgopoo 


Roig BE BySee: it Re Bon anBy 
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Wawe 


eR 


Oils 

Denver 3s, 1945-41 25 ne RES s Railroad Equip 

First Car 58, 1932-52 97 National Rockland 68 75 Carolina ee 28 Steel . : 

First Mtgom 3} S48, gins 42 HE National Shawmut 1 rk. Opeanic Ins ctfs. 

First Texas Se. 5s, 1937-67... 97 State Street Trust 300 Cli. : pape ee Petrol & Trading Corp... 

First Tr Chi 414s, 1939-59. 98 US Trust. ey eee Fire a ee ee 
-100 U 8 Tru Employers Reinsurance .. 45 Republic Taeans: Fund 

CHICAGO: Federal Jaen rin Selected Am Share: . rp 

19: eae $i 3 Fidelity and Deposit. . Select Income Shares. Y Naticnal Casket 

Fremont ie, 1936-66... + Am Natl Bank rr 203 Fire Assoc of Phila Spen + wilt np gy nd i National Casket 

ml rp 188 6. eee First. National.” 213” 21 enamel = % State Street Invest 1% 85 Natl Pay a Type 

ape. SA. Harri Franklin 3 32% Superviséd Shares 

Northern Trust...........520 General Reinsurance Trusteed Amer 

MILWAUKEE: Geor, 

65 Marine Nat Exch Bank... 3 

ip 65 Mershall & Iisley Bank... 3 ween ang an * ae 

Globe & Republic 

New York 5s, 1936-56.... 97 NEW HAVEN: Globe & Rutgers 1 nabeentein eatin 

No Carolina 3s, a th 00 First Nat B & T. , Great American 

Ohio-Penn 5s 1934-54... 99 wi “ga Great Amer Indemnity .. Blair & Co 

#Ore.-Wash 5s, 1933-53... Halifax Fire Central National A 

are rt P Central National B 

y artford Fire 

NEW YORK CITY: Hartford Steam Boiler. .. 

Bank of Manhattan Co.. Hom Schoellkopf, Hut & P..... 

pated 44, 1936.56 > Bank of Yorktown 40 a Home ire >. tLiquidating value. 

= 0) = 
‘St Louis 5s, 1934-54. . 22 Bankers Trust Séeaak 58 Insurance Co of N A PUBLIC UTILITY ~ ae 
: Bronx Tru ‘ Jersey Ins of Y 39 


9? 3.20.90 OP eO mI EN GOH 
reassases 
. Sn PRPERSRAS 
5 Rsseessxeys 











Brooklyn Trust - 728 17 Lincoln Fire 


2 
Central Hanover B & T. % SH Am Dist Tel of N J pt. ai 11 
Chase National. 33 35 Massachusetts Bd “& Ins. + Arkansas Powe P 10% Lo E Ww | & ¢C Oo. 


Gematoat Bank & Trust. - 48% Merchts & Manufacturers. Atlantic ony os Ay 

101 ity 281, Merchants Fire Birmingham Elec 7% 

?Fiat due to default in interest. Glisten Trust Hf Merchants (Prov) 3 4 Buffalo Niagara if L pt. 21 
Colonial Trus 95% 


t 9 ; National Casualty 
PUBLIC UTILITY BONDS Commercial National. .... ” 1 National Fire Carolina Pwr & L 


Central Maine lor + pt. 92 

Amer Continental Trust B 13 National Liberty 8 Central Maine Pwr 7% pf.101 

Utils Serv | —- 8 67 Corn Exchange Bic Tr. 4 56% National Union ‘Fire 20’ Centra Power & Lt .. 101% 
Empire Trust Co 12 New Amsterdam Casualty 13 Consol E & G 
Fifth Avenue National. New Brunswick 32% 34 Consolidated Traction ... 
First Nationa "11850 Consumers Pwr 
Fulton pl Sp chbn sere 
Guaranty Trust 280 
Irving Trust 12 1 Northeastern 
Kings County Trost. Northern 
Lawyers Trus' 28 31 65 rong rag National. . 


cyes A itrombe: oe 
ermal om 37 65 Old Lin e el 25 a 
Manufacturers cum pf.... 6 52 3 ene Fire -* t 109 Taylo: * a 
40 44 ~~ as 23 25 a I 1 
National Safety ° 8 4 








ill Mfg 
Singer Manufacturing ... 
Skenandoa yon 
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Trus: Reinsurance Corp 1 . 99. 101 evcee 
on ag , Republic of Dallas Kansas G & E 7% pf.... Tubize Chation pt 
Public National........... 29 4 Revere (Paul) .. - 2 a ited eatre 
Sterling National i Rhode Island ... Scam 3 34 Cigar-Whelan cu cum pt 19 
Title Guarantee d , : St Paul Fire & Marine..222 227 ss Pr Go $8 Unit jlece me Dre Was 
Trace fi: st 4 acetal 6 of Warren (Ne iNortham) ev pt. 4 
Underwri ae aboar 
oo United States Trust... .1i505 1645 Security Insurance 30 aH Welch Grape Juice ...".. 15 
So Cit + 5s, : 52% . Springfield Fire & Mar...1 re Welch Grape Juice pf 
SS tiemey G & ‘e . é —, Stuyvesant 3 4 Mountain St Tel & Ta. "128° 130 West Indies Sugar . 
Tel Bd & Sh 5s, 1958. . 6% 7 6 7 = —_ i anaes lag Nebraska Power 1% pf. ..109% 
fe Fidelit Unio: é , ravelers e ew Englan rv pr 
spe U Elec of N J 4s, 1948. .110 Fiaeity Nationa. . 16 u SF wed & Guaranty. 20% 22 lien $6 p 
TTraded fiat. — Mer Newark.... ‘ 8 Fir = = New Er 
InD AL N > en 
TT tae om vgn es z sees ‘ New Orleans Pub Serv “a 
Amer Writing Pap cv inc : 3 Soe papas INVESTMENT TRUST Fy ean Sa STE. & WIR (Good Will Sta) 
t r g Pap West Side North’n States Pow 7% pt 64 
4 SECURITIES Ohio Edison $6 "100 Worcester Salt 
yi Ohio Pr 6% York Ice Machinery ..... 
Fixed or Unit Type I Mi i 23 
Central Penn National.... : Assoc Std Ollstocks Sh, A York Ice Machinery pf.. 
Gorn xchat a Corporate. "Tr Geeum moa. GUARANTEED STOCKS 


lec pi 

Corporate Trust AA mod. (Guarantor in Parentheses) 
28 Pac & Atlantic U % Tel. é 

Fidelity Philadelphia Deposited Banks N Y, A. Pac Pow & Lt pf | 82% 84% Ala & Vicksburg (Ili Cen) it 


lak lal: Cai 
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ie esate 
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230 Deposited Ins Shs A Albany & Del&H) .1 
Finance of Pennsylvania.126 any ( ). 
First Nationa: nal 310 320 Deposited Ins Shs ree 


oon mn Pow & Lt 
Plainfield Union 
Queensboro G & E 6% pf. 


wireerrmron 


Independence Trust Shs. . 
Nation-Wide = B. 
No Am Bond 
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122% 
?Selling flat due to default in interest. 
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KEY AND INDEX Trust Sys pk 


Trustee Std Inv D.... 
The number at the left of the firm name identifies it with the anew ee ® eS “s Virginian Ry 
corresponding number in the listings. Uselps A 4 Winesnste Rete ae 
OW—Offerings Wanted. BW—Bids Wanted. 


da Dividend deferred. 
Skeint. fs Ad 208 —_ Mason INDUSTRIAL & MISC. STOCKS 


zo 
Phone State 5770. Ph. Daly 5392. ong Above. American Arch 
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American Hardware .... 23 255% Ex. dividend. 
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American Geni Equities.. 44 
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